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bank bills were not easy to place at 3} per cent., yester- 


day’s Treasury bills being taken well above this rate. 
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Dec. 19, Dec 12, Dec. 5, Nov. 28, | Previous Rate 


| and Date 
1824. al 1924 1924. Changed. 
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Bank Rate eeeereeeeeeeeee 4 
Banks’ Deposit Rate ...... 2 
Discount Call.....ccese0. 2 
Homses | Notice cececces 34 | 23 2} 
Market rate 5 months’ bills) 33 33 33; 58 


The Bank return showed increases of £8,000 in the stock 
of gold and £1,059,000 in the circulation, with a conse- 
quent decrease of 41,051,000 in the Reserve. Repay- 
ments of Ways and Means Advances reduced the Govern- 
ment securities by 15 millions, but the Public deposits 
were, nevertheless, half-a-million higher. There was 
also a small decrease in the Other securities, and all these 
movements were at the expense of the Other deposits, 
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which declined by 17 millions. The customary demands of 
the Christmas season produced an_ expansion of 
£5,763,900 in the Currency Note circulation, the amount 


outstanding being £296,642,400, including 4£,1,357,7 
for notes called in but not yet ca ncelled. The fiduciary 
issue is £.244,834,700, or 43,356,200 below the maxi- 
mum. 

THE STOCK MARKETS. 

With the approach of Christmas, markets have inclined 
to dullness. Thursday was the last Stock Exchange settle- 
ment of the year, and a certain amount of liquidation has 
taken place for * purposes. Gilt- 
edged stocks have been quiet, with a slight tendency to 
recede. In the foreign market the feature has been the 
opening of dealings in the scrip of the new Greek loan, 
which rose at one time to 7? premium; French bonds 
have been dull, but Germans maintain their strength. In 
the home railway market the wages demands have checked 
activity, but Undergrounds have been strong. The 
rubber share market is quiet, but tea shares continue 
active, on the good dividend declarations 
appearing, while oils are generally heavy. 
the whole, 


window-dressing ”’ 


which are 
Industrials, on 
have been irregular, and Kaffirs have hardly 
responded at all to this week’s dividend declarations. 


THE COMMODITY MARKETS. 


The proximity of the Christmas holidays has caused 
considerable irregularities in markets in many cases. The 
price of wheat ruled steady, there being substantial in- 
quiry for Great Britain and the Continent generally. The 
depression in the sugar market referred to last week has 
been more noticeable. Good tea was steady, but common 
and medium varieties were irregular in price. Dried 
fruit was quiet, with movements towards weakness here 


and there. Coal was in demand at Cardiff, and prices 
displayed an upward trend. Tin and copper’ were 
accorded good support. Our Bradford correspondent 


speaks of ‘‘an easier tendency in wool prices in prac- 
tically ali the primary markets.’’ Better business is re- 
ported from Manchester in the cotton trade. The hide 
market is weak. Linseed is firm, but irregular. Rubber 
maintained its position. Other particulars of markets 
will be found on later pages from our special trade corre- 
spondents. 


FOREIGN EXCHANGES. 


In the foreign exchange market business has again been 
dull, the main interest being the recovery in sterling 
during the last two days, and the strenuous efforts that 
are being made to support the French franc. After fall- 
ing away at the close of the 12th toa price of $4.69 
sterling was fairly steady at just over that figure until 
Thursday, when it moved up again to $4.70}, and was 
quoted yesterday morning at $4.70}. No new factors 
have intervened, and the main support for the rate con- 
tinues to come from New York. On the American side 
sterling is still talked higher, and it will be of much in- 
terest to see whether this attitude will be sufficient to 


hold the rate until in the spring the forces norma 
favour of sterling at that time of the year can play ‘the 
part. Forward rates during the week have narro. 

little to par-—; cent per month over spot. 
rate throughout the week has shown the influence 
strong intervention, but any recovery made 
been lost, the rate standing yesterday morning 
as compared with 87.65 a week ago. It is doubtful. 44, 
whether the present attempt at stabilisation will succeed 
in withstanding for very long the pressure of the marke: 
Contrary to the usual movement, Brussels this week shou. 
a definite recov ery from 95.25 to 94.50. In Paris forwar, 
rates at 40-50 centimes above spot are about the same; 
jaa week, while in Brussels they are rather narrower - 

7 centimes above. Italy this week, partly as the resy): 

of heavy grain purchases, and partly through the fear. 
politic al complic ations in connection with Albania, 
moved up somewhat sharply from 108.80 to 110.30. Spai; 
also, 
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with its further troubles in Morocco and uncerta’: 
conditions at home, shows a rise from 33.25 to 33.67! 
Berlin, Vienna, and Warsaw show their norma! go} 
movements, and Budapest remains as before, stabilised o: 
sterling at 345,000. Helsingfors also remains close t 
the dollar, and Stockholm, after going rather against ys, 
shows at 17.434, as compared with 17.40, its roug! 
approximation to the dollar, as does Switzerland, moving 
up from 24.22 to 24.264, while Amsterdam has gone 

our favour from 11.62} to 11.644. Copenhagen, alter « 
rapid rise, has recove red quic kly to 26.574, as compared 
with 26.654 on the announcement of the extension for 

further period of the sterling credits falling due about this 


time. Christiania, however, has risen slightiv from 30.05 
to 31.034. In the East the rupee at 1s 6)-d is 1-644 


higher than a weck ago, while the yen has cheap ened 
slightly from 1s. > 45-64d to 1s 73%-d. The silver mar 
has shown pronounced weakness, mainly on selling from 
China, and though India has come in as a_ buyer on 
lower levels, a further fall is probable. Hong Kong stands 
at 2s 44d as compared with 2s 44d, Shanghai at 3s 1%¢ 
as compared with 3s 32d a week ago. In South America 
Rio, after falling away a little, same is 
week ago at 5 29-32d. f 


Zuenos Aires has moved up from 
443d to 454d, and Valparaiso has appreciated tron 


closes the 





41.20 to 40.30 pesos. Monte Video, on the other hand 
has dropped from sod to 4od. 
NATIONAL ACCOUNTS. 
The following table shows the national income 
expenditure during the week ended December 13th :— 
(000’s omitted.) , 
EXPENDITURE. £ RECEIPTS, acca 
Meply DOLCINGS...cscncscsacscese 5,330 | From Revenue ........+-+5+s+++ pe 
Interest, &c., on Debt ............ 3,090 | Increase in Debt ......-...:-++ bit 
ie WOE . ois .eeenaee cxncees 656 | 
DT cnt devaopaasl chokes as 628 | 
Increase in Exchequer Balances 87 | . 
9,791 | a 


The Revenue for the week amounted to 4.5,969,¥' 
compared with £:12,676,800 in the corresp onding 
last vear. Customs were slightly lo wer at ss 3,00 
against 4,2,446,000, and Excise at £/1,819,000, agains 
£#.2,218,000. Property and Income- ‘tax amounted 


wy 


Ww p+ 


~~ . . ‘wid Quiner- 
£,1,383,000, as compared with £,1,704,000, and Su 
tax to £440,000, against LZ 5460, o. Interest ‘ 
- Roo fas! 
sundry loans Was nil, as comp ared with #! 97 2 OO 


ot. 7s 


year. Ordinary rece ipts were higher at £13147 _ 
£5957: 30, but special receipts were lower at A 
against £1,186,200. The week’s oper: ations ae 0% 
the National Debt by £1,121,500, and caused t 
ing changes :— 

(000’s omitted.) 


£ 
£ hens oa 
Treasury Bills ........-0.<.; + 4409 Bank of England Advances.- “ "4, 
National Savings Certificates + 150; Sundries .....--sressretet'* . 
Public Department Advances + 5,750 
Treasury Bonds.............. + 473 —. 
+ 10,782 $) 
° . ay “Q20,000 
The floating debt was increased by 4£970% 
£529,025 ,000. 
: T . rb r 13) 
Frnanciat Year, 1924-1925 (April 1 to December 
£ 474,975.95" 
Total Expenditure .. 545,931,802 Raised by Revenue ++ °°2'F)7 939 
Decrease in Balanves 67,438,802 


wed «- : 
Amount borro te 
545,954," 





Total eooeverer® 


Tota] ....e0002. 545,931,802 
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December 20, 1924.] 


Estimates for Year 1924-25, 
£ ! £ 








inary Expenditure 786,848,000 Ordinary Receipts .. 764,050,000 
srecial Expenditure. 3,178,000) Special Receipts... 30,000,000 
idl scesenenen 790,026,000 Total ....+6.. 794,050,000 

| Surplus-...cccce 4,024,000 








Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
nanies :—British Columbia Electric Railway, Mexican 
Railway, Bank of London and South America, National 
Bank of Scotland, Western Alliance Reinsurance, Orient 

Johannesburg Consolidated Invest- 


steam Navigation, 
ment, United States Debenture Corporation, Pekin Svyndi- 


le position as to 
with the 
reference to 


cate, British Burmah Petroleum, Baldwins, Harrods 

‘Buenos Aires}, Richard Thomas and Co., Carreras, 

Edison Swan Electric and Showell’s Brewery. 

Mr W. S. Webber, at the meeting of Johannes- 

bure Consolidated Investment Company, after show- 
{ 


ga very favoural working costs 
‘ 
the 


agitation 


whole of 
the 
emplovees’ 


comparison Witwatersrand, 


d, in for an. inerease 


that it would be 
moossible to have different rates for poor and rich 


European wages, 


mines, 


nd that the basal truth was that poor mines could not 
ee any increase in working costs. Mr Vincent W. 
Yorke, at the meeting of the Mexican Railway, said that 


e unionism in Mexico was exercising a tvranny whie 


en 
as in many ways without parallel on this side of the 
\tlantic. He felt sure that if the present state of the 


hetween emplover and emploved was allowed to 
intinue, it would be 


Fanhhic a lartal-; - + — 7 
pu undertaking to earn a reasonable return. 


impossible for capital in 





ECONOMIST INTELLIGENCE BRANCH. 

In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
inquiries. A small charge will be made (with a minimum of half. 
a-guinea) to cover the cost of any special work involved. 





PLAYING WITH FIRE. 


2 1 Poy 4 . 9° e 
ik BatpwiIn’s: statement on commercial policy in 


aft 


the 
House of Commons on Wednesday was appropriatels 
the 
statements which he had heard from the lips of a Prime 


a ¢ 


‘inister ’’; for his proposals tay the way open to a com- 


7 eravest 


one of y 


described by Mr Llovd George as 


pete revolution of the fiscal svstem on which the economic 


strength of this country has been built up, and 
the only system under which Great Britain can 
hope to work its way back through the tangle of post- 
war difficulties to a plane of normal prosperity. We do 


that Mr Baldwin and most of his Ministers 


ave any present intention of travelling along the road 
Indeed, we believe that Mr Bald- 


ot think 


fo protection very far. 


Win is perfectly honest and sincere when he proclaims 
adherence to his election pledge, and repudiates the accu- 


sation that he means to introduce a general tariff. There 
aré several good reasons for this view. It would 
seem impossible, in the first place, that the Cabinet 
Nas not learnt the great lesson of the last three 


fections, or fails to realise the strength of the Free 


Trade vote, which, after being antagonised with such 
results in the 
srength of Mr  Baldwin’s pledge, to the 
Unionist wave of 1924. The Cabinet know the cost of 


disastrous much, on 


1923, did so 


swell 


using the enmity of this body of opinion once 

ai Again, the motor industry has just afforded 
lnahl : . " : . ; 

aluable object lesson in the stimulating etiects 


‘ree competition. 
fotar ' a ‘ | 
lot rr Show in October have naturallv been followed by a 


ISION 


The large orders booked at the 


not to re-impose the former McKenna duties. 
Various industries formerly protected by them must 


’ ; 
WwW’ ¢- 
-_ tel 


Ke their place in the queue which will rapidly 
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gather outside the portals of the Board of Trade, and 
make a case if they can on the grounds of exceptional 
circumstances. If the introduction of a general tariff was 
the conscious object of the Government, the re-instate- 
ment of the McKenna duties would be a useful first step. 
It is avoided because the meaning of the motor trade ex- 
perience is too patently obvious. 

But if, as we believe, Mr Baldwin is sincere in his pro- 
mise that he is not inserting the thin end of the general 
tariff wedge, he is nevertheless playing with fire. Strictly 
interpreted, the which Mr 
Baldwin outlined mean general protection, which will be 


‘ safeguarding ’’ proposals 


available to any industry which can preve certain things. 
What, according to Mr Baldwin’s words, has an industry 
to prove? In the first place, an industry, to be a 
cessful tariff claimant, must be ‘ of substantial 
ance.’’ This description is wide enough to bring almost 
every industry under its Then it must be 
‘efficient ’’—again a vague and undefinable qualification. 
Then (we quote the Prime Minister's actual sentences) : 
‘It must be subject to exceptional competition arising 
from such things as depreciated exchanges, bounties, or 


suc- 
import- 


wing. 


subsidies, and lower wages in foreign countries or longer 
1 am not at all sure that it would not be fair to 
the differences in taxation as between 
this country and others.’’ Let 
some of the forms of competition thus enumerated. 

sudden and 


trust, largely 


hours. 
take into account 
us look for a moment at 
The 
occasional times of stress caused by sub- 
stantial depreciation of exchanges are, we 
But if 
countries are to be a ground for a tariff claim, then prac- 


tically all industries in the country rank for protection 


behind us. low wages and longer hours in other 


steel because of the wages in Belgium or India, cotton tex- 
tiles because of Japanese wages, and so on ad infinitum. 
Certainly, if the comparison of taxation here and in other 
countries is to be a ground for protection, every single 
industry in the country may hopefully apply. On every 
be preference for the 


tarifi duty granted there is to 


Dominions. Thus the foundation stone is laid for 
a  compiete national superstructure of Protection 
and Preterence. ‘The Prime Minister may, we 


believe he does, intend to build no more than a humble 
bungalow. But what of his followers, among whom, in 
the Press, in the House of Commons, in industry, and 
even in the Cabinet, are numbered unrepentant whole-hog 
Protectionists, determined to take advantage of every 
chance of establishing a better foothold on the slippery 
slope ? Take, for example, the Morning Post of Thurs- 
dav : ‘‘ The Conservative Government has embarked upon 
an enterprise which, as we believe, will bv degrees raise 
into new and beneficent conditions the whole industrial 
life of this country.’’ The italics are ours. The real 
danger is that Mr Baldwin and Mr Churchill may be 
stampeded by forces behind them, and too strong for 
them, into the morass of Protection on whose edge thes 
are now so perilously playing. The new ‘* safeguarding * 
Bill—why not honestly and unequivocally call it a Tarifi 
Bill 2—-will be very anxiously scanned to see whether it 
includes all those abundant qualification tests previously 
described in these columns, which, if Mr Baldwin stands 
by his pledge, it must contain. 

The appearance of Mr Churchill as defender of Pro- 
tectionist proposals was, of course, the bonne bouche of 
the House of Commons debate. On the whole, he extri- 
cated himself cleverly from an awkward position, by taunt- 
ing his Free Trade opponents with fiscal peccadilloes in 
circumstances verv different from the present, and by 
attempting to belittle the fiscal significance of the 
Premier’s statement. In this he was adroit, if not wholly 
successful, and succeeded in leaving the impression that 
his presence at the Treasury is a bulwark against the 
excesses of his Protectionist colleagues. In his argu- 
ments against the discriminating duties of the old Safe- 
guarding of Industries Act, he was sound and convinc- 
ing. With the most-favoured-nation clause incorporated 
in the Anglo-German agreement, the discriminating system 
is more than ever out of court. But his deduction from 
this argument is less sound. To say that the discriminat- 
ing method of the old Act was absurd is not to say that 
the svstem of a general duty, now proposed, is right. 


The only proper corollary to an exposure of the follies 
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. of the old Act is that we should have done once and for Morocco or to obtain compensation els fous 
: all with these tariff tinkerings in every shape and form. | senting to hold aloof. 
a Although unemployment came in for comparatively It is true that the Spaniards have never at ; 
little mention in the debate, it 1S, of course, the raison succeeded in overrunning more than a { act 1 7 
d’étre of Mr Baldwin’s proposals. If the country believed | assigned to them—which is, indeed, as dil 
that ** safeguarding,’’ or Protection, could seriously re- | to master as the highlands of the Mosul \ 
duce unemployment, it would turn to these expedients. | North-West Frontier of India. She has m 
But that the country thinks otherwise has been abun- | two patches of territory in the neigh! 
dantly and recently proved. The solution of unemploy- | ancient African presidtos, or fortresses, ) 
ment, as the country realises, is only to be sought in the | Ceuta. The cccupied territory in the hinterland of ( 
restoration of confidence in Europe, and in concentration | was, however, the vital region from t 
on the problem of enabling our industries to produce j point of vi long as Spain held f 
cheaply and efficiently enough to make headway in inter- Tetuan, wit nsula to the nort hem, 
national competition. Mr Baldwin's proposals, whatev r | insulated  h« r and the A . 
be their real meaning, can be nothing but harmful in| straits oppos ltar from the poss ( 
either respect. Mr Llovd George put the matter succinct! | other Power. resent moment, the $ \ 
when he said:—‘* The thing that n hat | has fallen b line of the Tet Tang 
e should be prepared to face tl 1ot | thus expos newer zone on 
in the neutral is takes OM} and though sh Government tend ¢ 
{ ~ 
the best met! that. on this line, it is verv doubtful whether < 
man knows per it the difficulty is. You |} harbour of Tetuan is under fire from 1 \ 
have to conside of the costs of duc- I hat 18S more s ious the land com ‘ { 
tion—not bv the lowering of wages. Often vou can in- : 
crease the wages, and at the same time increase produc- be y 
tion and lessen the cost, and this bv a better understa ita, Ti 
ing between those who aged in the industry. | - Spaniare 
Better co-operation, ves, and increased iciency in equip- | t] ‘ ' 
x ment and managemen e the thines unon which | 
a we ought to concentrate worst of TY) nmosals il e . 
2 that of the Government is this: it is t ne the mind of | 
. the country away from the method of confronting th | at < 
B most dangerous competition which we are ever likely to | Sy 
o> oe : ; . ‘ : ° . es . } . 
ES be confronted ’ ith * sul stitutins tl iS vi ous. f se, have the greatest local ‘nterest at stake « 
: arti = ° varren scheme for a real method « CC rine | the French point of view, the « moe created t 
: your difficulties.”’ | ). ane ig eee ee ae Wsthe triu \ 
< _ The more that we philander with the barren doctrine | yoo a r ‘Tt. eed to cis} 
- of trade restraint and tariff juggling, the further away | apse ee oe or ¥ 7 ssi) ' , 
E shall wv be from facing the nel aaeiah whie!l ist 1 Gener Lyaute ) has = oe ‘s es 7 ' 
z puleed: tielore cur iaduetre end cur trade can fr ie to | Morocco dur! le the baat tweive vears, 
5 siete ieieesiiiiilicaienia® ial Son 280 na . oes = | tl ‘eatens the position ol oF ae ae an t - 
; _ ~~ * es ty ala pros ts. | thre uc he ut Ne -t} \{ Ca. and, naeed, 7 uc 
: - eee | Muslim world 
| | Phe thre to General Lvyautev's wv 
THE PROBLEM OF MOROCCO. | a question of geography. Morocco (like | 
; l consists of three parts: the k nds, 
R ATI KR more than two years ago, the adebactl i the ‘ ira in hich most of the motentia ‘ 
Greek army in Anatolia suddenly raised the question of | country | s, the R mountains skirt 
“4. 2 the Black Sea Straits ithin the next few weck an. he much larger mountai . 
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fides—which is of the essence of insurance. But the 
banker has no control over the assured, and a policy may 


be invalidated by acts or omissions by the assured with- 


out the banker’s knowing anything about it until the 
policy is invalidated. 

We may, perhaps, explain this feature in some detail, 
and then deal with Mr Spain’s proposal to surmount the 
difficulty of protecting the banker as an innocent third 
party against the omissions or offences of the assured. 
All credit policies are based on declarations by the 
assured of amounts at risk and circumstances of risk. 
The company never knowingly accepts at its own 
risk more than from 50 to 70 per cent., in order that 
the assured may themselves be serious partakers in the 
hazards insured against. All transactions insured must 
be new. The company will not insure any contract of 
vale entered into more than 14 days (usually much less) 
before the date of application for cover. This freshness 
is essential, as may readily be seen; if it were possible 
for the assured to cover risks which information received 
subsequent to the contract of sale showed to be extra 
hazardous, there would be a _ perpetual selection by 
unscrupulous assured persons against the insuring com- 
pany. In all declarations of values at risk and circum- 
stances of risk there must be the utmost good faith on 
the part of the assured; if in this vital respect he 
then the company has power to invalidate the policy. 
The applicant may possibly not have read the declarations 
with sufficient care, and may have omitted to notify the 
company of default within the prescribed periods. Decep- 
tion may be deliberate and wilful. The power to invali- 
date as against the assured must be preserved; the diffi- 
culty is the protection of the banker, who has advanced 
money or discounted bills of exchange against the 
his collateral securitv, the credit 
the company feels obliged to 
powers. 


fails, 


loss of 
insurance polic v. W hen 
exercise its invalidatot ay 
me2v 
address, as reported 


Upon this most important point we some 
relevant passages from Mr 


in the Times :— 


quote 


Spain's 


‘“* Tf a Bill, for instance, was discounted with a banker 
on the strength of a credit policy, and it turned out, sub- 


sequently, that the assured had committed some 
would invalidate the 
suffer through 
Government 


act which 
policv, then the banker should not 
such act. He felt sure that when the 
scheme of financing expert credits ceased 
bankers would welcome their assistance in this manner as 
a reasonable substitute for the Government Department. 
He reminded brokers that, although a great field existed 
for the operations of genuine insurance, the Citv of Lon- 
don was overrun with financial transactions of a nature 
not welcome to a credit insurance companv.......... He 
had had many conversations with the principal bankers 
in London and, with but few exceptions, they had ex- 
pressed the hope that the company should join hands with 
them. He was afraid they would have to come down a 
step or two from the severe regulations of the banking 
platform in order to make that possible. His compam 
and the French company co-operating with them were 
negotiating a scheme with bankers whic h, he thought, 
would go a long way towards bridging the ics. a 
The banker rightly assumed that his security in a credit 
policy was greatly weakened by the power which the 
company had of refusing to pav losses for anv reason 
whatsoever. They were considering the desirability of 
eliminating the power of these ‘ invalidating clauses ’ 
the henefit of the banker only.”’ 

This last sentence indicates plainly the proposed w: 1 
out: that the company should indemnify bankers in re- 
spect of their bond-fide interests against the operation of 
the ** invalidating clauses.”’ In other words, that thougn 
a policy may be invalidated against an errant assured, 
the interests of innocent third parties should not be per- 
mitted thereby to suffer. 

There are two risks which a credit insurance company 

cannot assume under present conditions. They are the 
political hazards of a war, or of the imminence of war, 
leading to a moratorium, and possibly a collapse of credit. 
The Trade Indemnity Company does not include the in- 
surance of what may be called temporary loss through 
delay in payment for goods. A collapse of credit upon 
the outbreak of war cannot be insured against by a 
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commercial company. The risk is too gre; It, too wide ; 
its range. Mr. Cuthbert Heath has more than op 
pressed the view that the Government, in retyry 
portion of the premiums paid under 
should reinsure the catastrophic risk of war, jneyer, 
tion, or a general moratorium. This proposal js ; 
large to be discussed at the end of an ~ : 
we may say that reinsurance of this kind is not wis 
the Government’s ordinary legal powers. 

assume this catastrophic risk by special legislation in tn 
of peace, or by emergency legislation in time o! wae | 
a great war should unhappily break out again, th 

ment of the day would find, as did Mr 


credit insur: 





It could on 


c Gover i 


Asquith S Govern. 





ment in August, 1914, that huge commercial risks 
to be assumed if the business of the country were to be 
saved from a disastrous collapse. 

BUILDING COSTS AND NEW METHODS. 
DurRincG the debate in the House of Commons on thy 
ing problem, Mr Neville Chamberlain laid considera 


emphasis on the advantage of steel houses, and so | 


ing in new materials and fresh labour 


resources as an a 


to meeting the large unsatisfied demand. This 
one of the most hopeful ways of tackling this 





problem, for it 
At the 
for new methods naturally present 
therefore, attaches to the followh 


have received from a well-informed 


goes to the root of the 


same time, it is far from being a simple solutio: 
anew set of difficulties 
Considerable interest, 
statement, which we 


correspo ndent: 


it will be remembered that during the day 
son Housing Scheme, various new materi: us and methods 
of construction were tried, with varving degrees of suc- 
One effect of the Wheatley Act | 
interest in new forms of house building, and the present 
vear has witnessed a crop of new proposals, the most im 
portant of which are those for the erection of the so 
called steel houses, and the new 
tion which Commander Burney is putting on t 
The house-building industry, which has hitherto been [itt 
affected by the changes in methods and materials, whi 
have been widely introduced in the 
structures with such marked success, cannot 
continue on the lines laid down by long tradition, howeve 
excellent the tradition may be in many respects. Butt 
is not to say that in the very near future there will he 
revolution in the processes and materials house buic- 
ing. The question is far more complicated than thos 
who are rightly searching for means of providing a = 
number of reasonably che ‘ap houses appear to real 
The working-class house, if it is to meet with ge ne 
satisfaction, must possess certain qualities. In a firs 
place, it must be reasonably durable, and its lens eth of 
must extend to the period which will make loan repa\ 
ment to cover the capital cost and chi irges an econon 
proposition. Secondly, the cost of repairs and mainte? 
ance must be reasonable. In the third place, it must 
weather-resisting and dry. That is to say, it must wee 
out rain, and extremes of heat and cold. It must not! 
hot in summer and cold in winter. Moreover, 
so constructed as to prevent the condensation of moistu 
within its rooms. Stone and brick houses fulfil these co" 
ditions to a marked degree. <A stone shell or 4 brick 


cess. 1as been to stimulat 


material ior construc- 
he market 


construction o1 far! 


permanent! 


it must 


: \ a-ith inne’ 
shell (whether of the solid or cavity kind), with oat 
plaster lined walls, is durable, and not excessively Cost’ 
to maintain in a proper condition. It excludes wet, ar 


not greatly influenced by changes in temperature, 

free from ‘‘ condensation.’ These requirements 
essential for health and comfort, and new types of ry ob 
must conform to these standards. In judging of 
feasibility and desirability of new materials and 
methods of construction, therefore, we must take 
account the qualitv of the product as well as the : 
for which new houses can be produced. Not 2" : 
various proposals for revolutionising house built ling eo 
conform to these standards, and even those wh reg ya 
been, or are being, adopted will need to be moe eo ee 
improved if they satisfactory substitt 


are 


nev 


orice 


are to become 


> Ne “pS: 


= h 
; for the normal type of house, and to conform to tHe 
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ary standards. These technical questions, though they 

coe be borne in mind and taken into consideration in 

ad determining the real value of new types of house construc- 

tion, need not, however, detain us further. 

The economic advantages which mav accrue from the 

. adoption of hitherto unused methods and materials are 

They relate to the supply and price of houses. 

rirstly, in so far as they ¢ call into use new raw materi; ils 

o d new types of labour, they may augment the supply of 

ouses ‘ond the maximum possible with the available 

esources of the existing building industry. If the 

national need cannot be met by normal means because of 

_ shortage of the i ed of one or more raw materials, 

r of particular kinds of skilled labour, it is clear that 

ternative methods prov ide the only ready means of satis- 

ving the national demand. Secondly, an alternative 

supply of houses may have far-reaching effects 

Houses built with new materials or by new 

methods of construction do not, as a matter of fact, 

work out a cheaper than brick houses. Never- 

he building industry has to reckon with a new 

pein at and it must make its prices comparable with 

harged for the alternative supply of houses. The 

ings ; new CO mpetition will also tend to eliming ite any unjustifi- 

in the prices of ‘* normal ’’ houses, whilst in a 

district where, because of the heavy charges for certain 

ine i aw materials, owing perhaps to heavy freight rates, new 
aha may actually lower the price of houses. 

It has been assumed that new types of houses are not 

going to supersede those to which we have become ac- 

oe and that thev will be rather in the nature of 

‘mentary source of supply. This assumption is 

unassailable, if only because in the new types 

there are numerous practical defects still to be overc ome, 


\0 


twofold. 


prices. 


th iss, 
thy 
t hose 


de rise 


ng SUT 
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mec nerfecth 





ddi- ond because in the case of some new types at least, the 
| cost of repair and maintenance appears likely to counter- 

enn. yaance any reduced capital expenditure on their construc- 

tion. 

aia Exa ‘ated hopes, however, are entertained as to the 


cavings v which the various new materials and methods will 

s- £ ene, \ house, however much you may simpliiy its con- 

rie. j ruction and its constituent parts, isa ve rv comple x pro- 
as t, and none of the new proposals which are bei ‘ing can- 
vassed to-day claims to reduce more than one or two, or 


at any rate, a few, of the numerous items in the 





con- 
ire E struction of 'the completed fabric. They may be designed 
onth fF ‘oe cheapen the outer structure, or the roc fing, or the 
ev B 6inner walls, but do not eliminate these items of cost, and 
that FR ters sull remain unaltered. The land and its develon- 
iy pF ment, fences, and paths, and gateways, still remain as 
uid g 6=«tems os COM, To these must be added windows and 
Laine window frames, doors and other joiners’ work, light cast- 
ar? “SS Of various kinds, sinks, lavatories, and W.C’s., and 


se. n. These items contribute a considerable proportion 


neral the t tal cost of a house, and in most schemes for new 
first a Of houses thev are not tackled. A wooden house, 
f Ij , oe 'e, equipped and fitted intern: uly like the usuz i 
are FICK house, offers little or no saving as compared with 
omi Wreck House of equal accommodation and convenience. 
nte » ite Weir house, it is clear, is not going to bring down 
st be p OPHCEs very substantially, at any rate in England, even if 
kee? Pe an he produced on a large seale. The standardisation 
ot | internal fittings whic h is being developed could, of 
ct hy : lati he applied to brick, stone, and concrete houses, 
sture PG Teauce costs, which would place the older type of 
co: #1) a more favourable position to compete with Weir 
bri 1. . use 

innet } It wi be seen from the table given below how the 


ost!y pS Ous Items of cost enter into the price of houses. The 
it 1s ~ > ate average and are based upon the costs 
the State housing scheme. They 


figures, 
rected under 


nd is J! houses 


CiEr TH +? 


are e A3 tvpe of house, containing a living room, 
Use V. Decreoms, hath and offices, and the average area 
the ™e containing walls was 809 square feet. 
nt ANALYsIs of Costs. a 
| Provincial 
price , ‘ London. Towns. 
‘nd, development, paths, gates,  ° ° 
a py NCES teeeeeeeseceecesseeeee 168  .s-. 156 
yOU'S Louse 
hav’ . Materials. ee re ae 
| af - Sav kccdadedicdeakis de 34:1 seer 34-4 
tutes vate 
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Each item may be analysed further as follows :— 


Percentage of Total | Cost. 


1. Land, &c. London. Provinces 
EMT oesinpauemumbewd wmitin 45 icin 41 
Development—(l) Labour .... 5°4 oes 5°5 

(2) Materials .. 47 SE 36 
Paths, gates, fences ......ecce a3 saa 24 
2. Materials. 
Coment and lime <ccececccecs 32 en a4 
CUESOS OG CITON kk ccc cceucecce 6-0 ik 6:2 
CERIN TS a aaa cin ee ret acee ae >> ee cm “200 
Timber carcassing ...ce.cceees 38 ae 4) 
Se NES bse dcesnniveda 6°2 5°8 
ee wince ait tao wiielaehe ina 24 2°6 
TE a ee 47 eT 50 
MiscelaneOus cccccccccccecees LAT 4 115 

3. Labour 
ee ° 76 eos 77 
Carpenters and joiners ........ 76 es 77 
Slaters and tilers ....cscccscce ‘ 0-6 a 0-6 
DIE os candies eewsweus 28 ‘ae 2:8 
ii, ae wre 1°5 a 1-5 
PONE So Sawa xaen Meese ret 25 if 25 
General labourers <cceccccsssse LES suns 116 


There is little scope for new methods of construction 
which will affect the first group of costs, t.e., those 
relating to land and land development, &c. These 


charges account broadly for about a sixth of the total 
cost of the State-assisted house. Of the remaining 
charges, none can be eliminated. The question ts 
whether any of them can be satisfactorily replaced by sub- 
stitutes. There do not appear to be alternatives to the 
timber and joinery, lead and light castings 
used; or, at any rate, alternatives which will result in 
substantial saving under existing conditions. The real 
hope as regards these components is more standardisa- 
tion and greater efficiency of production, which would 
cheapen all types of houses. As a matter of fact, most 
of the alternatives are substitutes for bricks, slates and 
tiles. That is to say, they are concerned with the shell 
of the house rather than interior fitments. The articles 
on which savings might be effected may be summarised 
as follows :— 


carcassing 


Percentage of Total Cost 
1. Materials— London. Provinces. 
Comentand Lime ...saesacces 52 an Gh 34 


Slates and siled. . cs seieswcs hide 6:0 6:2 
CE ee re eee D po ae Jo 65g 
Miscellaneous (sav) ....eseee. 20 20 
2. Iuabour 
Bricklayer dueiumtiebs: hates 76 wens VT 
ee a re 0-6 er 0-6 
PiImstee oo oc dkecacns a acca 28 pias 23 
General labourer (say) .....6.. 20 cose 20 


TOME? és casbeaowes 35:3 ames 36:1 


construction 


The use of new materials and methods of 
for outer and inner walls, roofing, ceilings, flues and 


chimney-pots, &c., may reduce the above charges, which 
amount roughly to a third of the cost of a house. If the 
saving were cone of 10 per cent., then the total cost of 
the house would be reduced by 3 to 4 per cent., which 
might easily be swallowed up in additional maintenance 
charges. 

Some of the new methods, however, do not supersede 
entirely the use of bricks, slates and tiles; some, on the 
other hand, would probably reduce the timber 
carcassing. 7 is, therefore, impossible to cere 
on the question, but probably sufficient has been said t 
show that, eau speaking, attention has been Saeed 
to the use of alternatives for certain component items in 
the working-class house, and therefore the possibility of 
economies is limited. In practice, such new methods and 
materials as have been tried do not yield houses much, if 
any, cheaper than those erected in the normal way. Con- 
crete houses are as costly as brick houses, and may be 
even costlier and less satisfactory. A large town in the 
North of England recently obt: ined tenders for concrete 
houses in excess of the cost of erecting brick dwellings. 
The Weir house of, sav, the A.3 type, could not, on 
present costs, compete successfully in many parts of Eng- 
land and Wales with brick houses, and it is interesting 
to observe that the committee > appointed by Mr. Wheatley 
to inquire into alternative methods, in its interim report, 
expressed the view that ‘‘ the life of suc h houses will be 
shérter, and the maintenance charges will _be greater, 
than in either a brick or concrete structure.’ 
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It is not, however, suggested that there is no room for 
new methods and materials for house building. They 
should be encouraged; but even if they be improved upon 
and further cheapened, it is not to be expected that the 
solution of the housing problem will be anything but a 
costly business. 








COAL PRODUCTION, WAGES, AND COSTS. 
WHILE it is most gratifying that the public should be 
kept informed as to the true position of a great national 
ndustrv like that of the mines, it is very much to be 
‘egretted that the publication of the ascertainments 
should be so long delayed. The figures recently issued 
by the Mines Department only cover the first and second 
quarters of the year,* and do not, therefore, help very 


h in forming an estimate of the present position, 


mur 
Which, it is claimed in some quarters, is one of very con- 


siderable gravity. In this bureaucratic a 


learn, however, to be thankful for small mercies, and 


ge one should 


the figures themselves, though belated, are of the greatest 
interest. They relate, as our readers will know, to 
undertakings which, between them, account for from 93 
to g5 per cent. of the total coal production of this country, 
ind give particulars, under separate headings, of all the 
lecal mining districts. Within the scope of a_ short 
article, however, it is not possible to do more than sum- 
marise the results for the country as a whole, though it 
should be borne in mind that the general picture thus 
obtained is not necessarily typical of any individual area. 

The following table gives the principal totals for the 
last four quarters for which returns have, up to the 
present, been made public :— 


1923. 1924. 
Third Fourth First Second 


Quarter. | Quarter. | Quarter. | Quarter. 





Tonnage disposable tons 56,863,078 62,053,820| 61,201,718 56,299,463 
WABOS. cc csce'ccance cs 37,733,759 39,261,510; 38,581,084 38,471,418 
Stores and timber.... 6,413,744 6,732,766; 6,587,208 6,188,100 
Other C08ts ...c.c0ses 7,836,861 8,177,266) 7,953.070 7,903,062 
Royalties .....-...-0. 1,531,347 1,573,676; 1,624,764 1,470,446 


ih Io In th 


Net costs .....2...... £ 53,566,626 55,661,970] 54 638,688 53,980,250 
Commercial disposals £ 56,463,071 61,744,941] 63,215,633 56,889,864 
Credit balance ...... 2,896,445 6.082.971] 8,576,945 2,909,614 


The credit balance is, of course, a very different thing 
trom proht; for, under the terms of the National Agree- 
ment which regulates the industry, it forms a fund out 
of which, amongst other things, the wages to be paid in 
the ensuing period are, in part, determined or met. 
fhe true meaning of these figures, however, is oniy 
apparent when they are reduced to a tonnage basis. In 
order to take a longer view of the course of develop- 
ment, we have included in the next table the principal 
returns per ton since the beginning of 1922: 


I Met Output | & Z< 

*r0- ’ Net Balance, &,26 

Period. ceeds - an Cost Credit (4) pos mae S 2 2 

per ton. — per ton. or Debit (—) a a a5 

j per Ton. orked. 3 == 

1922. se dis dia a s da | Cw. is a 

First quarter ...... .o-| 20 990; 13 408: 19 828 + 1 142 1823 11 O18 

Second quarter ........ 18 12°41) 12) 7°39) 18 15-58 0 O17 1780 10 25) 

Third quarter .......... 18 308) 11 448! '7 208 + 1 1:00 17°94 9 397 

Fourth quarter ....... 18 618) 11 4°09) 161190 + 1 628 1810 0 9) (525 

1923. 

First quarter ......... 18 11°56, 11 663 16 624 + 2 5-32 1825 | 9 772 

second quarter ..| 20 521) 11 1246/17 257) + 3 264 1790 «9 ($77 

Third quarter ........../ 19 1031; 13 3:26] 18 1009; + 1 022) 1742 10 720 

Fourth quarter ........|/ 19 1081) 12 785! 17 11°28; + 1 11°53 1776 10 35'35 
1924. | 

Firstquarter ..........| 20 789/12 7:30] 17 1026 + 963 1779 10 2:82 

Fecond onarter . -1M 251i 13 8O0' 19 Bil} + 1 6-40 17°48 =10 11°12 


Commercial disposals naturally govern wage rates, 
though this influence does not usually make itself felt 
until the ensuing period. Incidentally, it may be pointed 
vut that ascertainments for this purpose are made every 
two months, and not quarterly, a disturbing factor for 
the student of mining statistics who has only the pub- 


lished returns to go upon. The net cost per ton fell 


steadily during 1g22, rose again in the two middle 





elnaiabiaehtintiipevaiiaibenndiendiaiannniitninllbess 
* Cmd. 2274 and 2283. 2d. 
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i 
quarters of 1623, while a fall over the tury 
was followed by a rise, in the second quarter 
to a level higher than any recorded since th 


Lie 


the vear before last. Of this increase o{ ole tae 
in the cost of production in the second quarts ' oe - 
level of the preceding quarter, wages a 

1s o.7od, and the item ‘“‘other costs,’’ includ 
things as management, salaries and insurances. ‘+ 
The effect of this has been to reduce the credit 
and this, in turn, will show a falling-off in " 
the third quarter when the figures are ultima: ' 
lished. It may be noted, in passing, that thi 

land district showed a deficit in three out of ¢) 
quarters, and the North Wales field in two. 

To arrive at a truer picture of the wages 
earned in the industry, however, it is necess: eae 
sider the earnings and the output per man-shi!: 
worked. The figures for 1922 do not call for 
ment, but, since the beginning of 1923, it is a sig 
fact that the output has diminished as the earnings 
increased, and vice versa. Moreover, while ¢ “ 


the June quarter of this vear are but little ov: 
less than those received in the first quarter 
which is the highest point reached in the last two a 


a-half years—the output per man-shift was under 1! 
tons, as against nearly 18} tons in the earlier quarter, 
Our last table completes this general statistical view 


| the industry 


| 1923 1924 


Third Fourth First Secon 
Quarter. Quarter. | Quarter.  (uarter 


Number emploved......| 1,108,259 | 1,120,204 | 1.111.280 1,107,457 
No. of man-shifts worked,71,196,686 76,405.692 |75,390,164 70,417 149 
MAIN ccs anvecucnas 6.402.572 6.637.723 | 7.097159 5.962.902 


The ratio between the number of man-shilts tual! 
worked and the number lost that could have been worked 
gives a rough indication of the absenteeism preval 
during the period, while on the basis of the figures 


the number of man-shifts worked, the average earnings 


~ 


per man-shift and the total number of men employed, 


can arrive at the average weekly wage paid throughout 
the industry quarter by quarter. 


Our view of the twelve months ended June joth last 

: ; t nerind 

may be summed up by saving that, during that period, 
the proceeds, credit balance, and output per s . 


lowed the same general variations: while wages, 


per ton and per shift, tended to vary inversely as th 
output per shift, and absenteeism in the main crrects 
wages. The average weekly wage actually earned tiroug 


out the industry was in the neighbourhood of 53s sd, bet) 
in the first and second quarters of this year, the fall 
the number of man-shifts worked in the latter perce 
almost exactly counteracting the rise in the earnngs pv 
man-shift. 





FINANCIAL AND COMMERCIAL CONDITIONS IN 
POLAND. 


(BY A CORRESPONDENT. } 





Tne stability that has marked Polish public finances 
ing the past few months has borne testimons 
reality of the reforms carried out early in the year 


new currency has kept without difficulty its parity ®* 
' : spe a aintaine 
gold, and Budget equilibrium has veen mé - 


Pehpe cil 
i tne dl 


There is, however, little alleviation at present 0! 


culties of the industrial situation. High prices contnu® 
With a serious effect on home, and even more on tom ign, 
|markets. This period of strain was, of course see! 
| but none the less it has caused a certain amount * Pe 
}mism in some circles in Poland, where present wae 
have hindered to some extent a just appreciation 0 ¢ 

very great progress that has been mace. 


Since February this vear the Polish Ministry oF P 
bs 7. . ° 2 the 1m s 
| has succeeded in keeping expenditure within the 
: * o2 . . enen 
of the legitimate resources of the State. ©xpe 


sent { 
MOU 
Tie 


ithe eight months February to September 4 
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1.021 million zlotys, and revenue receipts to 929 millions. 


[he balance of 92 millions has _ been provided out 
{ the proceeds of certain special sources of revenue, 
an 

including loans. During the first eight months of the 


vear, the three most important of these special receipts 


ealised : ‘os 
Million Zlotys 
$U4REBcsccedccceee. BBE 


External LOUNS eee een nee e teen cece teen eeeeencs 54-1 
Gain from issue of subsidiary coinage and notes.. 35:4 


Internal loans ..eeeeeeeeceee 


115-1 

The proceeds of these special resources are held as a 
special fund, which has in part been used to cover such 
part of the deficit shown above as was not met out of 
unds prev! iously in hand. This use of what are in reality 
capi ital receipts can be defended on the ground that the 
Budget inc ludes large sums of such expe nditure, as, for 
example, a total of 61 millions on capital expenditure on 
the railways in the eight months February to September. 
It is to be noticed that there was actu: ally a surplus of 
:2 millions in the four months February to M: iy, but a 
deficit of 104 millions occurred the succeeding four 
months, This variation is accounted for by the fact that 
© Property Tax (the exceptional levy falling on property 

r the three years of financial reform 1924-6) is payable 

by insti iments, which fall due in the spring and autumn 
ich year; hence the position is relatively less favourable 

in n the summer months. One good feature of the revenue 
side is the steady growth of the regular sources of taxa- 
tion—in particular, Customs, Excise, and the Turnover 
fax. Monopolies (tobacco and salt) have also vielded 
far more than was anticipated. The outlook of the Pro- 
perty Tax is not quite so bright, though it would be unsafe 
it present to prophesy that its estimated quota for the year 


will not be attained. 

The iuture of the Budget position depends much upon 
the success that is achieved in limiting expenditure. The 
‘ise of prices has inevitably forced the expenditure of the 
State upwards, and a large imecrease of expenditure for 
next year is foreshadowed in the estimates for 1925 
recently published in preliminary form, and in the addi- 
tional credits sanctioned for the last months of this year. 
The former show a total of 1,982 million zlotys, w hereas 
the latter amount to 125 millions, and bring the total 
estimates of expenditure for the current year up to 1,717 
millions. One urgent need, as regards expe nditure, 
is the standardisation of Government wages and salaries. 
there is good ground for hope, however, that prices will 
commence to fall before long, and it is clear that the 
door should be left open for possible economies in salaries 
n this event. More important is the avoidance, as far 
, of expenditure on new services, and of capital 
kpenditure, except in so far as it can be met from the 
apital resources of the State. 

lhe volume of currency in circulation has now gone 
some way towards reaching a normal level. Approxi- 
mately 600 millions of zlotys had been issued by the 
eginning of October, of which 460 millions were bank- 
totes of the Bank of Poland and the remainder Govern- 
men This amount for 


as ™ SSible 


ent issues of smaller denominations. 
population of about twenty-cight millions works out at 
5 coe a head (a little ‘ahiber 18s). This would not 
ppear to large. Estimates of normal requirements 

Tv a gon ; deal, but 30 zlotys a head has been given as 
‘moderate estimate. The point would appear, however, 
to have been reached when the question of locating the 
‘mit of absorption must be studied carefully. A further 
increase of 43 millions took place in the Bank’s issues 
during October. 

Since it commenced its operations at the beginning of 
May this vear the Bank of Poland has shown consider- 
able caution as regards its discount policy, and has not 
vet vielded to the. inevitable clamour for fresh credits. 
has built up a strong holding of foreign currency during 
‘ period-—at the end of October its issues were covered 
to the extent of 68 per cent. by gold and stable foreign 
_Urrencies, which should prove a valuable safeguard in 
the event of temporary difficulties affecting the foreign 
‘xchange market. This cover must not, however, blind 
Us to the fact that the only real safety lies in a limitation 
of issue of the zloty at present. 

‘he most pressing problem of the moment is that of 
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the industrial situation. The bank has had to meet the 
enormous demand for increased credit facilities by the 
definite “ rationing ’’ of accommodation, and by an enor- 
mous official discount rate of 12 per cent. Apart from 
the facilities offered by the Bank, short-term loans can 
only be obtained at rates amounting to 3 or 4 per cent. 
per month. Such a shortage of short-term credit has, of 
course, been very keenly felt by industry—it has put a 
heavy strain on business enterprise. Prices, meanwhile, 
have not been inne, and this has been the main cause 
of difficulties since the spring. 
have actually risen. The situation may be seen from the 
following figures : 

Wholesale 
Price Index 


Cost of Living 


Last Week of in Warsaw 


Each Month. (Jan. 1914- . (Jan. 1914=1). 
SERUBEF cwcescivveseccee scecen SE08 occ Sao 
TED viwnesescns ccs resecesace« BRO! viene) cee 
PEAT sccneceecscseceesceses cose BO eccore SNe 
POE So chs cekiccctcccccscenseve SE tetees Bee 
FANS: vc cvteveccessines vosvdeess “” eenew ee 
BROOME a i ida ink eKee seagate) Ae) eres. ae 
Boptember ..ccccccccccccccccee LIBF soceee 1411 


although preliminary figures show a further 
small rise in October, there has been a definite fall in 
wholesale prices during the first week of November. 
Much of the rise is attributable to the general increase in 
the price of grain, whilst the cost of living has been 
pushed up also by ni gradual slackening of the restriction 
on rents, which are slowly returning to an economic level. 
Rents are still low, however, and apart from this element 
the cost of living would have to be accounted very high 
for a country largely engaged on raising food and raw 
materials. 

There are unquestionably many ways in which remedies 
can come from the side of the State. Economy in ex- 
penditure—capital expenditure being avoided for the 
present—would provide opportunities for reducing taxa- 
tion, and i would relieve appreciably the burden on 
industry. Credit policy is for the banks ; but it is a subject 
worthy of ~ most careful and constant study with the 
object of securing that the available credit resources of 
the country are utilised to the greatest advantage 
Greater co-ordination between the banks is required from 
this point of view. Many of the remedies lie in the hands 
of the industrial and commercial classes themselves. An 
increase in the productivity of labour is greatly needed, 
but it may well be that the first step must be a more 
serious attempt than has yet been made to secure a reduc- 
tion of prices by agreement between the various interests 
concerned. Without a serious effort of this character it 
will not be possible for Poland to overcome foreign com- 
petition either at home or abroad. Already Poland is 
offering considerable attractions as a market to the 
foreign exporter, espec ially where the latter is prepared to 
give up to six months’ credit—and of this fact German 
exporters are fully aware already. The more stable cur- 
rency conditions have removed one of the greatest dangers 
to intercourse, and an increase of trade with this country, 
of which the beginning can already be traced, may be 
hoped for in the near future. But before confidence in 
Polish credit is restored, and before she can benefit from 
outside help to enlarge her diminished capital resources, 


Fortunately, 


Since August, too, prices 
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4 stabilisation, and in fact a fall, of prices is required as 
a sign that the danger of further currency troubles has 
passed, and that industrial activity is again on its way to 
recovery. 





THE PROBLEMS OF CANADA.—II.: THE MYTH OF 
THE MAP. 
(BY A RECENT VISITOR.) 
THE problems of Canada, and in particular her political 
difficulties, will not be correctly appreciated until we have 
dismissed from our mind the false impression created by 
the map—particularly when drawn on Mercator’s projec- 
tion. On a small-scale world map Canada looks a large 
but compact square-shaped territory, covering one-half of 
the North American Continent. But only a small fraction 
of this area is inhabited, and enormous tracts of it are 
uninhabitable. The inhabited Canada consists of a narrow 
ribbon of territory 3,000 miles long and_ only 
100 miles broad, except in the western part of 
the prairie provinces, where it broadens to 200 
or even to 250 miles. But this strip of territory, 
which forms the northern fringe of the United 
States, is not continuous. It is broken up into four well- 
marked sections. In the centre it is divided by several 
hundred miles of beautiful, but uncultivatable territory, 
which comprises Western Ontario. The railway reveals 
an unending succession of pictures of rock, forest, and 
lake. The country yields a rich harvest to the fur trapper, 
but great stretches of it have not yet even been prospected. 
It probably contains valuable minerals, but the soil is 
incapable of agricultural development. The shrubs and 
trees maintain a precarious foothold on the almost naked 
rocks, and over great stretches are too small to be worth 
cutting for timber. The long, lonely tracks of Canada’s 
two great railway systems are the only bridge which spans 
this waste and unites the two halves of the continent. 

The eastern part of Canada is divided into two by the 
Gulf of the St Lawrence, which separates the maritime 
provinces from the two important provinces of Quebec and 
Ontario. The map, moreover, reveals that the narrow 
belt which constitutes Canada bends northward at its 
western end, and that the nearest outlet to the sea from 
the populated parts of Ontario and Quebec lies across the 
United States, and not through the maritime provinces. 
Much of Canada’s trade has always tended to follow this 
shortest route, and the Grand Trunk, following rather 
than dictating the course of trade, originally made its 
chief terminus in the State of Maine. Thus the maritime 
provinces were left high and dry, and one of the important 
chapters in the early history of the country.is the attempt 
of these provinces to divert traffic to their ports of Halifax 
and St John’s by securing Government support for a 
purely Canadian route. The building of the Inter-Colonial 
Railway in the ’seventies was the result of this agitation, 
but it did not by any means end the difficulty. 

Western Canada also is divided into two parts by the 
Rockies, which separate the prairie provinces from British 
Columbia. By wonderful engineering feats (subsidised 
from the outset by Government funds) this ‘‘ Great 
Divide ’’ has been traversed by the railway in three places. 
Alberta is to-day sending wheat by rail to Vancouver to 
be shipped via the Panama Canal to England, and a lead- 
ing British firm has thought it worth while to sink large 
sums in building elevators in Vancouver Harbour to deal 
with this ae But when it is remembered that Calgary 
is nearly a thousand miles from Vancouver, and that the 
most direct route rises to a height of 5,500 feet, the 
reader will appreciate why it is that Canada’s politics are 
largely railway politics. 

Thus the effective Canada of to-day consists of four 
narrow and detached strips of territory lying along and 


within easy reach of the northern border of the United 
States. 

The maritime provinces have many natural advantages. 
Their ports are nearer to Europe than any others on the 
Atlantic seaboard. They have large coal resources, with 


the chief outlets for the produce of Western € 


still a French province, retaining its old chara 
Ontario is strongly British. Quebec, however, 
show separatist tendencies, for its French P pulation | 


Canada’s manufactures 
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iron ore near by in Newfoundland; they have ereat ¢. 
ST€al timber 

resources and excellent fishing, and a 

cattle country. Nev ertheless, like the neig 


meas of 


LO 


ty 

England States across the border, they cannot tain ing Ney 
population against the superior attractions furt| ain the 
The population of Prince Edward Island has been fallin: 
for over 30 years; that of Nova Scotia and New Broo 
wick, until the last Census, was growing, but nae 
slowly than that of any other part of Canada That 

Nova Scotia may increase in the near future if her iron 


trade fulfils the hopes of those engaged in it, 
Ontario and Quebec contain industrial Canada. 
treal, it is true, has mixed interests, for it js a! 


t Ss 


»O ONE of 


anaca, 


It is not generally realised that it is considerably gheag 
of any other port in the world in the ocean shipment o: 
grain. But on the whole, Quebec ae eee 
and Ontario remain dominated by industrial interests, 

are protectionist intone. The two prov inces, wever, do 


not see eye to eye on other political issues. ‘Gece: $. 
cteristics, 
does not 


S 


placed in a strong political position by the Canada Act, 
Quebec has nothing to gain and much to lose from 
change in the political constitution of the Dominion. 


iy 


Th 
The 
French population of Quebec remains traditionally Libera’, 


but it is tending increasingly to adopt a protectionist cut 
look. Ontario, by contrast, is traditionally Conservyatiy 

and protectionist, but is developing a strong tendency + 
public ownership so far as public utilities are concerned, 


Its industrial preponderance is shown by the fact that the 
1920 Census of production assigns 52 per cent. o! 
to Ontario, 29 per cent. t 
Quebec, 8 per cent. to the prairies, 6 per cent. to the 


maritime provinces, and 5 per cent. to British Columbia 


The prairies are more mixed in population than the 


rest of Canada; they are developing rapidly, and at 
present are mainly a. on corn-growing. More- 
over, they almost monopolise Canada’s wheat p: ‘duction n 
of which they grow over go per cent. British Columb 


is a region mainly concerned with the production of other 
raw products, such as fruit, timber, &c. ; but, unlike th 
prairie provinces, does not contain a very large element 
of non-British stock. 

The racial differences of the chief sections of Canade 


may be seen at a glance from the following table, based 
upon the 1921 Census :—- 


Racrat Orieins of Canapa’s POPULATION 
(in Thousands). 













British. | French. Asiatic. | Other. Tota 
Maritime Provinces ........ 735 190; .. 75 | 1,000 
NEN: stv pie eisws weenie 337 | 1,889 | 2 113) 236 
GORENG. cccocsvecsssciensss| EB 248 | 6 458 29% 
Prairie Provinces ......+...| 1,103 114} 8 | 731) 1,86 
British Columbia .......... 388 ll | 39 87; 9 


Total for Canada (includin 
Yukon and N.W. territory) 


agcg| 2.453! 56 1410. 878 
These racial differences would not in themselves make 
difficuit to secure a uniformity of viewpoint in regard 
politics, but when they are associated with | geogr raphica 
detachment and divergent economic interests, it Makes thi 
team a difficult one to drive. ; 
The big issue is, of course, the tariff—an issue W’ ui 
may be broadly stated in this way: Is it desirable, and, 
if desirable, is it possible, for Canada to build up © 
economic life and to develop on an east and west axis, © 
should the various sections have greater freedom “4 
develop on what seems the more natural direct! ions, nor! 
and south ? Geographically, British Columbia is =" F 
the Pacific Coast; the prairie provinces are the Bg a 
extension of the plains of the American Middle i 
There is only an ‘‘ astronomical boundary ” over hail | 
continent. Is it wise or possible to create an artificia 
economic one? tly for 
Those who give an affirmative answer do so pare? 
political, partly for economic reasons. The pears” 
of Canada by American influence is regarded as 4 wn 
to the independence of the Dominion. Even ere r 
do not fear actual absorption by the United States ¥ ache 
whether the Americanisation of Canada might not 











vada 
ased 


December 20, 1924. | 


THE ECONOMIST. 


1007 


—————— EE. 


Ottawa in fact, if not in name, subservient to Washing- 
Those who hold these views look to the tariff as a 
means of checking the growing influence of America. 

On this there are two comments to be made :—The first 
that the tariff is, in fact, patently failing to keep out 
American influences, but is, nevertheless, splitting the 
Dominion into bitterly antagonistic, sections. The second 
‘< that economic penetration does not necessarily mean 
nolitit al domination. There are a number of Ways in 
which the political cutlook of Canada and that of the 
United States are very much in agreement—for example, 
the tendency to keep aloof from definite European com- 
mitments and the attitude towards Asiatic immigration, 
At the same time, the political traditions of Canada, her 
eonstitution, her laws, and her political ideals, are very 
gifierent from those of the United States. Canada’s great 
object is to make herself a real political unit. She cannot 
possibly do this if her fiscai policy has the effect ot 
dividing the nation up into a pro-British and a_ pro- 
American section. 

The economic argument for Protection usually takes 
the form that industrial Canada cannot live without the 
tariff, for the scale of American production in most manu- 
factured products is so immense that Canada’s factories 
would be undersold throughout the Dominion. But pro- 
tection means higher prices throughout the Dominion 
for all manufactured goods, including those in common 
use for food and clothing, and it is this high 
price level which has caused the revolt of the 
western and maritime provinces. If there were no tariff 
on either side between Canada and the United States, 
it is fairly certain that Ontario would continue 
to be a manufacturing district—not necessarily in such 
varied products as at present, but in those where its water 
power and nearness to raw materials is an advantage. 
But if the tariff were removed on the Canadian side only, 
Canada’s industries would undoubtedly be in serious 
danger of extinction, Similarly, in the far west it would 
be a very one-sided arrangement if Canada admitted 
America’s goods freely, and was unable to send her 
rains, pulp, fruit, and fish into the States. The trend 
thought on this matter has, therefore, been in the direc- 

on of reciprocity. An arrangement of this kind existed 
in the middle of the last century, but was denounced by 
\merica after the Civil War. In the twentieth century, it 
wil be remembered that a reciprocity agreement was 
actually concluded in 1911, and only failed of ratification 
by a Marrow majority after discussions, in which the fears 
0! British imperialists and flamboyant references in Con- 
gress at Washington to the possible annexation of Canada 
by America played some part. There are many Conserva- 
live politicians in Canada to-day who wonder if it was 
Wise to have rejected reciprocity. 
Those who feel that the present plan of trying to force 
trade into long and unnatural channels is creating a 
vangerous internal situation, are, however, faced with the 
‘wkward fact that America apparently shows no sign of 
a reciprocity, and, indeed, at the dictation of her 
aiming’ community, has recently put a heavy duty on 
\anadian wheat, though she needs to import the high- 
— Wheat of the prairies for mixing with her own pro- 
“uct tor milling purposes. There are those who suggest 
that ( anada, in fact, has the whip hand, and that by 
tireatening to withhold some of her essential materials 
~Such as her nickel, asbestos, and hard wheat—she could 
rce Congress to relax the tariff on Canadian goods. But 
"0 sound judge seriously imagines that Canada would 
ie out best in a tariff war with the United States. 
bad —_— one other possibility. The project of 
Middle. et e ot Lawrence is one on which the American 
ee Pee . is very keen, but on which Canada is much 
gira tiul. It is not improbable that Washington 
— shortly approach Canada on the matter. If so, Mr 
“Og might use the opportunity to open up discussion 
on xy 


‘ays and means of reducing the present hindrances to 


tread, 
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fn the meantime, the Conservatives talk about the im- 
” ‘ance of Protection, but are content to leave matters as 
or are out of respect for the genuine grievances of the 
“©st, while the Liberals talk about the need of lower- 


i +. 
lo” ta 
tarif 


“S tariff, but do nothing (except on a few articles of farm 
~*! out of wholesome respect for Quebec and Ontario. 


Notes of the Week. 


‘European Instability and British Trade.—The profundity 
of our disagreement with Mr Baldwin's fiscal pregramme 
makes it the more pleasant task to express the approval, 
which will, we believe, be common to all schools of 
political thought, of the general survey with which he 
opened his statement in the House of Commons on 
Wednesday. In setting out to survey the general trade 
problem, the Prime Minister is emphatically right in start- 
ing from the necessity for restoring Europe. He recog- 
nises that the first step is the restoration of security. 
‘The people of Europe,’’ he says, ‘‘ have but just 
emerged from the valley of the shadow of death, and the 
chill of that dread passage is still in their very bones. 
Until Europe can feel security—political security—I fear 
that we shall not see that restoration of complete 
economic confidence which is so absolutely necessary.’’ 
The Government therefore realises the necessity for 
devoting, ‘‘ with infinite patience, the whole of its 
strength ’’? to the promotion of European security and of 
the economic revival of which that security is a primary 
condition. As a concrete step towards the provision of 
security, and the creation of economic confidence, Mr 
Baldwin spoke hopefully of the effects of the Dawes 
scheme. ‘‘I am in hopes that the execution of the 
Dawes plan may help us to stabilise conditions through- 
out the centre of Europe, and that we may see a return 
of that confidence earlier than would have seemed possible 
12 months ago.’’ Reading this statement of the Prime 
Minister in conjunction with Mr Chamberlain’s speech on 
his visit to the League Council meeting at Rome, we 
deduce the assurance that the Government intend to 
adopt and to prosecute a League of Nations policy. In 
its present form the Geneva Protocol may not be the talis- 
man which will bring to Europe the real peace that she 
needs. But it is through the agency of the League that 
in one form or another the solution must come. The 
solid work in the cause of international security prepared 
by the August Assembly of the League cannot be aban- 
doned. It must at least form a basis and a starting- 
point from which ultimate salvation may be worked out. 
This, we are confident, is clearly realised by the new 
Government. There is, however, one step towards 
re-establishing economic confidence in Europe to which 
Mr Baldwin did got refer, namely, the restoration of the 
gold standard. An early chance may present itself for 
the resumption of the gold standard by Great Britain. 
We trust that the Government is prepared to grasp the 
opportunity at the right moment, for by so doing they 
would be taking a considerable step, not only towards 
putting an end to the exchange scares and fluctuations, 
which are so great an obstacle to trade, but also towards 
the restoration of general confidence and stability. 


9° 





Preference Without Food Taxes.—No one will deny that 
Mr Baldwin has escaped with ingenuity from the dilemma 
of his own making—namely, the dual promise to carry 
out the Imperial Conference resolutions, but not to im- 
pose any new taxes on food. The way he does it is this : 
He adopts those preference proposals which do not in- 
volve the imposition of any new duty. In place of the 
other proposals that would have involved new food duties 
he substitutes a grant of £1,000,000—Wwhich he takes 
to be the ‘‘ money equivalent ’’ to the Dominions of the 
discarded preferences—to an Imperial Economic Com- 
mittee, who, to quote Mr Baldwin, may find it possible 
‘to open up entirely new and untried ways of developing 
trade with the Empire, trade which will bring in Empire 
stuff in lieu of foreign stuff, and it may be, and I hope it 
will be, of far greater benefit to the Dominions them- 
selves than those two or three small taxes which we pro- 
posed a year ago at the Imperial Conference.’’ In the 
absence of any knowledge as to how the 41,000,000 is to 
be expended, considered criticism of this proposal must 
wait. The taxpayer has no money to waste on Imprac- 
ticable schemes. But we are by no means opposed to 
expenditure or the incurring of liabilities—such, for in- 
stance, as those involved in the present emigration 
schemes or the Trade Facilities Act—which may lend 
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practical assistance to the development of our trade in 
overseas markets, whether in the Empire or outside it. 
Meanwhile, the country will not fail to observe that Mr 
Baldwin, in proposing to provide 41,000,000 from the 
Treasury as a ‘* money equivalent’’ to the value of the 
discarded preferences, admits the important fact that Im- 
perial Preference costs the British taxpayer money. We 
are grateful to him for this useful admission. We also 
take note of the following passage: ** What was said in 
the speeches to which I have listened this afternoon is 
quite true, that you can never get a complete system of 
Preference as it has been understood in this country until 
such a time as the country consents to have taxes on 
food, by which I mean taxes on the food of normal, 
veneral, and daily consumption. Such taxation......... iS 
not to-day practical politics in this country.” 





America and the Debt Problem.—The discussions in 
America of the Inter-Allied debt problem do not as yet 
appear to be leading to any clear solution. According to 
a Times cable, a short debate took place in the United 
States Congress on Tuesday on the settlements of the 
Lithuanian and Polish debts, during the course of which 
Mr Crisp, of Georgia, a Democratic member of the Debt 
Funding Commission, told the House that he would not, 
‘* either as a member of the Debt Commission or as a 
member of this House, vote to settle the indebtedness of 
any of these other countries in any way which will sub- 
stantially vary from the basic settlement made with Great 
Britain."’ We do not think that there is at present any 
likelihood of America’s offering to modiiy the terms of the 
British debt, or of her giving us *‘ most-favoured-nation ”’ 
treatment. If, therefore, Mr Crisp represents the opinion 
of the Debt Commission, it means, not that our pay- 
ments are to be reduced to what France and Italy can 
pay, but that the latter are to be asked to pay the British 
terms. At present this is out of the question without pre- 
cipitating a new exchange catastrophe. On the other 
hand, there is general recognition in America that terms 
could not reasonably be asked of France and Italy unless 
these also can be applied to the claim of Great Britain 
against these countries. Mr Crisp reminded his hearers 
that many people had been put into the Bankruptcy Court 
for trying to give preference to some creditors over 
others, and stated that in the exchanges between M. 
Jusserand and Mr Mellon ‘* no definite proposition was 
made, nor was any suggestion made that would for a 
moment be accepted by this country.’’ Thus, on the 
surface the problem is as much at a deadlock as ever, 
and we doubt if the time is ripe for a solution. But two 
tendencies are at work which will ultimately untie the 
knot. The first is that outside administrative and official 
circles there is much franker recognition of the fact that 
in the end the European debts cannot be collected at face 
value, or even on a 3 per cent. basis, and in many quarters 
complete cancellation is not excluded from discussion. 
Thus, in the recent political campaign, Senator Borah— 
whose position as chairman of the Senate Foreign Rela- 
tions Committee makes his opinion of great importance— 
told his audience in the North-West that he would be pre- 
pared to cancel the European debts if this act facilitated 
and was part of a general settlement would would include 
disarmament. The Senator from Idaho perhaps does not 
appreciate that, while France might be willing to reduce 
her armaments in return for security, she is not likely to 
slo so for a cash consideration. But the fact that in the 
‘* pro-American ** circles conditional cancellation is 
proof that in no part of the United 
States is public opinion merely out to insist upon its 
peund of flesh. The second tendency is the recognition 
that a settlement is not a matter which concerns America 


most 


discussed is itself 
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od her debts alone, but is one in which there must be 
i-round agreement, and, in particular, common policy 
between England and America. 





Cost of Living.—The official Ministry of Labour index 


vw cost of living rese another point in November. This 
dvance was due to increases, partly seasonal, in the price 
‘ od. For food alone, according to the Ministry of 
(;azetie, the average increase over the pre-war 

level was So per cent. at December 1st, as compared with 


| decline in the tinplate trade. 


79 per cent. at November rst, and 76 per cent. a Var - 
How the cost of living figure has moved month jy n hot 

° ils hOnth 
over recent vears 1s shown below :— ; 


AVERAGE PERCENTAGE INCREASE over Jury, 19]14.— All 


(Food, Rent, Clothing, Fuel, and Light, ée.) 


‘ ra 


Month 


(beginning of) __ 1818. 


1919. 1920. 1921. 1922, | 1923, 1924 


=_——_ 
| 
i 
| 
| 





% % % %1% 1 %la 
January...... 85-90 120 125 165 92 | og | 
February ....- 90 120 130 151 88 | 77 | 7% 
March........ 90 115 130 141 86 1 7p 
April ....0--. | 90-95 | 110 | 132 | 133 | 92 | 4 | x 
May ........| 96-100; 105 | 141 | 1988 | 81 | m1 


SURO ccccosss | Mae 105 150 119 80 69 gg 
July ......-- 100-105 /105-110 152 119 84 | 69 x 
August ......| 110 115 | 15 12 $ bin! 7 


September .... 110 115 161 120 79 73 72 
October ...... 115-120, 120 164 | 110. 78 > «75% 
November .... 120-125, 125 176 103 80 75 | & 
December .... 120 | 125 | 169 | 99. 80. 77 


The advance in the food price figures was the net resy! 
of slight declines in sugar, butter, and bacon, more thay 
counterbalanced by an almost general rise in other arti bi 
of food, especially eggs and tea. It will be seen from 
the above table that the index figure at August ist was 
the same as on August 1, 1923. Since then the seasona 
upward turn has been steeper than that of last vear, to the 
extent of four points. 


ee 


Employment in November.— Over the whole field of 
employment the change in November was slight, but 
such movement as occurred was in the right direction. 
The aggregate of registered unemployed fell by about 
14,000, and a slight decline took place both in the trad 
union percentage of unemployment and in the percentage 
of all workers covered by the Unemployment Insurance 
Acts. The trade union figure fell from 8.7 to 8.6 per 
cent., the latter figure, according to the Ministry of 
Labour Gazette, comparing with 10.5 per cent. a year 
ago. How this percentage has moved month by month 
may be seen from the table appended :— 

TRADE UNION UNEMPLOYMENT PERCENTAGES 


1913. | 1918. | 1919. | 1920, 1921. 1922. 1923. 1924 
cme foment 























mat ot % 1% | % | % | % | % | % | % 
January .. 22, 10/ 24 > 29 69 168 137 | 89 
February... 20 09 | 28 16 06-85 | 163 | 131 | 8 
March .... 19 | 12 | 29 | 11 100 163 | 123 7% ; 
April....... 17 | 09 | 28 | O9 176*/170 113. 75 
May ......;5 19 | 09 | 21 11 222° 164 113 70 
June....... 19 | OF | 27 | 22 | 231°) 157 1b1 | 72 
July ....... 19 | 06 | 20 14° 167 #146 (111) 7 
August.... 20 > 05 | 22 16 163 144 #114 79 
September. 23 O05 | 16) 22 148 (146 13 8 
October.... 2:2 0-4 26 53* 156 140 109 8 
November... 20 | 05 2:9 37 #159 142 105 8&6 
December..| 26 | 12/1 32 | 60 165 | 140 97°) :: 

* Excluding coal miners. 
The unemployment percentage among the (1) millions 


covered by the Unemployment Insurance Acts in Gres 
Britain and Northern Ireland fell from i1.1 per cent 

October 2¢th to 11 per cent. at November 24th. A yeat 
ago it was 11.5. Thus the decline as compared with 
year ago is) very much pronounced — than 

the trade union figure, which represents mainly sk 

workers. The totals of registered unemploved compar 
as follows :—December 1, 1924, 1,233,000; October 27, 
1924, 1,247,000; November 26, 1923, 1,304,000. Thus 
the latest figure is 71,000 lower than the total of ay" 
The features of November were a further consider 


nd a seriou 
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able improvement in the cotton industry, a! : 

In the latter ia 
in number of unemployed in November am yunted to 00% 
10 per cent., while unemployment in the cotton eat 
industry declined by 3 per cent. 
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Exchequer Bond Conversion Result. — [n an 
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Chancellor 
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m February ist next, approximately £51 
een converted under the recent conversion 
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£37 millions in 44 per cent. Conversion loan, 1940-44, 
‘and about 4.24 millions in 4$ per cent. ‘Treasury bonds, 
1934. The cash payment in respect of Conversion loan 
«ill be about #:1,250,000. While no addition will be 
to the nominal total of the National Debt from this 


made 
saving in interest will be something 


neration, the future 
ver a million a year. 





Turkey and Her Creditors——The Turkish bondholders 
have been disappointed again. The fb ae ei 
\rbitral Fribunal set up by the Treaty of Versailles has 
decided against the claim put before it by he ‘Kreach 
vction of the bondholders for payment to them, at the 
oreewar rate of exchange, of the sums collected bv the 
Debt Council and deposited in German and : 
hanks during the war. The Council was then under 
German control, and made no payments to subjects of the 
\lied Powers, and the French bondholders, as the most 
wumerous section, took the lead | by arrangement in claim- 
ng repayment. The Tribunal has decided that the v have 
aide us stand? before it; that the Debt Council was within 
ts rights in depositing ' the money, but that, not being 
a subject of an Allied Power, or domiciled in an allied 

untry, it cannot reclaim the money before the Tribunai. 
We gat] er that it might withdraw the money from the 
yanks, but it would only be paid i n depreciated ed 
ind kronen.) The British section of the bondholders 
might put their claim before the Anglo-German tribunal, 
hut the Council of Foreign Bondholders, in notifying the 
decision, intimates, under the circumstances, that it 
may be scarcely worth their while to do so. The decision 
s obviously based merely on legal technicalities, but it 
appears to be final. However, the coupons affected by the 
decision have been cut from the bonds and deposited 
with the Council, so that the matter stands apart from 
the general question of the future resumption of the 
service of the debt. The Angora Government intimated 
some time ago that the service would only be resumed 
alter the reapportionment of the pre-war debt between 
Turkey and the States which have gained territory from 
her since 1913, as provided by the Treaty of Lausanne. 
The re apportio nment was effected early in November, and 
Turkey is now responsible for slightly more than 62 pet 
cent. of the total—apart from certain loans contracted i 
1912-14, Of which her share is 76 per cent., but ei 
apparently, are not held in Great Britain. Appeals from 
some of the States concerned have been before the Council 
of the League of Nations, which has referred them to an 
arbitrator, who has been appointed this week, and will sit 
at Const intinople. His decisions will be final, but their 
only “* sanction ’? will consist in the i injury to the credit of 
any Government which may disregard them. But it is 
veheved that the Angora Governme ‘nt is now quite alive 
'o the necessity of restoring the credit of Turkey, and 
las been greatly impressed by the success of the Greek 
loan. Ismet Pasha, at any rate, recognised this necessity 
last Juiy, in a speech at Magnesia. And the recent rise 


in th © quotations of the Unified Debt reflects the hopes 
o the bondholders. 





Agricultural Wage Settlements.—Considerable progress 

has been made by the Agricultural Wages Committees in 
arriving at agreements determining the new minimum 
rates of wages in the various counties. In many cases 
ve new rates have been agreed upon unanimously as a 
compromise between the offer of the farmers and the 
claim ol the workers, but there is evidence that in some 
aunt the agreements are the result of majority decisions, 
‘ne employers’ representatives forming the minority. 
A ‘ording to the reports so far availabie, the fol- 
“wing rates of wages have been agreed upon for 
oramary labourers :— Norfolk, 28s (winter), 29s (sum- 
“eT; Bedford, 29s; Berkshire, 29s 2d; Warwick- 
"*y 308; Carnarvon and Anglesey, Essex, Cumber- 
wa and Westmorland, Cambridge and Isle of Ely, 
vs ants Worcester and Dorset, 30s; Hereford, 
os ene and Lindsey, Somerset and Notts, 32s; 
aan 6d ; North Riding, 33s; East Riding and 
; West Riding, De rbyshire, and the Holland 


ne rates represe! nt 1 icreases in 


’ Buc ks, 
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most cases of 


K Over those previcusly in operation, though 
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case, Cumberland and Westmeriand, the new rate 
shows no change. The hours of labour in respect of which 
the rates are pavable vary in the different 
cases they have been fixe d at 48 per week in winter 


In ONE 


areas. In some 

, with 
50 to 54> | in summer, and in others, uniform 
hours fer the whole year have been agreed upen, usually 
50 to 54 per week. Ser veral of the committees have also 
arrived at agreements on the subject of the minimum rates 
of wages for special classes of workers, horsemen, cattle- 


men, shepherds, &c., and for youths, 


longe ° hour S, 


women, and girls, 


and also in regard to overtime rates. In a few cases 
weekly half-holidav has been agreed upon. A very com- 
plete agreement has been made in Nori toik, hitherto « 


storm-centre of the agricultural industry, which contains 


tr 
provision for a guaranteed week for all men who present 


themselves regularly for work. A similar provision 
appears in the Derbyshire agreement. In some areas a 
definite pertod of Gperation, varying from six to twelve 


months, is specified in the agreements, and in one cas¢ 
the East Riding of Yorkshire, it is provided that the 
minimum rate shall be subject to adjustment in corres- 
pondence with variations in the cost of living index 
number. 


‘ 


The Hukuang Railway Default. — A*°correspondent 
writes :—The coupons of the Hukuang Railway 5 per 
cent. bonds of 1911, due last Monday, were not paid, and, 
as the loan is a charge on provincial revenues, it is a 
direct obligation of the Chinese Government. Thi 
revenues in question have not reached Peking, the trathe 
has been interrupted, and the Treasury ts empty; but in 
well-informed quarters it is expected that unless some 
fresh change takes place in the situation at Peking, the 
bondholders will not have to wait very long. The Pro- 
visional Government is believed to be fully aware of the 
necessity of preserving the credit of the Republic, and + 
be able to give adequate security for the very moderate 
sum required. There is some reason to believe that 
negotiations on the subject are already taking place. So 
socn as there is a stable Government at Peking it will 
receive financial aid from the Consortium. leanwhile, 
the obligations of the Republic are not likely to be re- 
pudiated except by a purely Bolshevist Government. And, 
though Chinese Ministers may be demonstrativels 
Nationalist, Chinese business traditions are wholly 
opposed to Bolshevism. 





The Belgian Congo.—The development of the vast 
resources of Belgium’s only colony — mainly on the 
adequacy of transport and labour ; and, cording to the 
report of the British Consul at Boma, iu st issued by the 
Overseas Trade Department*, both are at present tnsuifi- 
cient. Only two routes into the country are now com- 
merel: ally prac ticable : that by sea to Matadi, nearly 100 
miles up the Congo, and thence by rail to Leopoldville 
and that by the Rhodesian railways to the head of navi- 
gation on the Congo at Bukoma, ee with the sex 
at Beira or Capetown. The routes by East African ports 
and the lakes, or by the Nile (or Port Sudan via Kha ir 
toum, are at presene far too costly, as involving repeated 
transfer and handling. The Matadi-Leo; i! 
Wavy can only Carry 5,000 to 6,000 tons annua 


roldville 

ily, though 
it is hoped that it may shortly be electrified and its ¢ apne! 
doubled. The natives have at present too few wants 
to stimulate their industry, tho ugh the example of thes 


. 
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employed in the mines and oil factories and on public 
works tends to raise the standard of living. The chiet 
exports in 1922, with their values in millions of Belgian 
francs, were :—Copper, 133-1; oil nuts, 40.6; diamonds, 
21.6; gold, 20.7; ivory, 10.7; gum copal, 15.3; palm oil, 
14.3; tin ore, 8.9; cotton, 5.6; rubber, 3.3; cocoa, 1.0; 
with smaller amounts of skins, coffee, and rice, though 
the collection of wild rubber, which formerly caused so 
much misery, has all but ceased. In 1923 Great Britain 
took the largest share of the exports, after Belgium— 
thiefly copper, oil nuts, and palm oil; in 1922, how- 
ever, her share in the total trade fell off heavily; but with 
her African dependencies, particularly Rhodesia, she has 
much the largest share in the imports after Belgium. 
Hydro-electric installations are hoped for, there are 
valuable coalfields and minerals, including gold and 
diamonds, and an immense amount of valuable timber, 
whenever it can be got out. The Government has estab- 
lished agricultural experimental stations, and is doing its 
best to regulate the conditions of native labour and to 
promote hygiene. The missionaries, both Catholic and 
Protestant, are doing excellent work in civilising, educat- 
ing, and promoting the health of the natives, and great 
progress has been made by Belgium in opening up the 
country, in spite of the serious physical and financial difh- 
culties in the way. The report gives useful advice to 
British exporters and intending planters, but the time for 
the latter is not yet come. 





The Non-Ferrous Metal Group.—There has, during the 
past week or two, been an expansion in the demand for 
base metals, and all coming within this category have 
shown a very strong undertone. Copper has been stronger, 
with reports from New York quite cheerful, and with 
supplies on a more moderate scale, the metal has re- 
sponded to the improved demand. Values this week have 
been higher, with manufactured copper also dearer, and 
there is every prospect of better markets early in 1925. 
In the United States the demand on domestic account is 
well maintained, and on the export side some big sales 
have been made. Both France and Germany are pro- 
minent buyers of American copper, and the unsold surplus 
in the States, U.K., and Continent is estimated at not 
more than 150,000 tons. The world output for all 1924 
will be heavy, but demand is now keeping pace with pro- 
duction, and the technical position of the commodity is 
certainly better than it was. Copper has been kept down 
for a long time, but it is likely to rise during the first 
quarter of the coming year. The outlook for consumption 
and the moderate world supplies are the two best points 
for the metal. In the case of tin there has been some 
improvement, with forward values well above cash, and 
the metal at over £260 certainly looks favourable for the 
tin producers. The market has been interested in the 
final sales of the remains of the tin held under the 
Bandoeng agreement, and probably the year 1925 will 
open with no surplus left. This would increase the visible 
supply to some extent, but producers and consumers 
would know exactly where they stood. The Straits ship- 
ments for December will be heavy, but American users 
are in the market for nearby shipments, and certainly the 
feeling is more hopeful. The world stocks at the end of 
the year will approximate 21,000 to 22,000 tons. This 
compares with fully 40,000 tons two years back, and in 
the coming year the United States alone will call for 
75,000 tons of metallic tin. The Welsh tinplate industry 
is rather dull, but this is only seasonal slackness, and 
users are not too well covered. The lead position has been 
very strong, and there does not appear to be the slightest 
sign of any relief from the shortage of supplies. The 
U.K. imports this vear have been on a very heavy scale, 
and prices of late have risen to well over £42 per ton for 
prompt material, but this has not checked the demand. 
Large contracts have been placed for pig lead for Feb- 
ruary and March shipment at high prices, and there is no 
possibility of any material expansion in supplies for some 
time to come. Values in the United States have been 
advanced to a very high level in order to prevent ex- 

sales and to attract the Mexican lead; thus Europe 
has to fall back largely on Spain and Australia, with a 
fair amount coming along from Burmah and Africa. The 
trade demand for building and electrical purposes is very 
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persistent, and there are no surplus stocks of 
in the public warehouses. Germany has 


Neen - 1 : 
Ci a K€@n 


buyer of lead, lately, and further business js eynp4. 
So keen has the demand for foreign soft pig-leag 5, ace 
‘ Sad deen tha: 


it has been impossible to find suificient to eo 
in some cases antimonial lead has been taken 


rove - 
round, ary 


aiter bein 


neglected for a long time. The zine market hac. 
e . ~~ Sea Geen 
improved largely with the others, and Germany hac 3 
. . «+ ° . “MV lidS pep 
buying quite iiberally both in Belgium and also i . 
- / . 1 als¢ In t 
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United States. The American deliveries for 1. 
were the highest ever recorded for peace times, and ctrc! 
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have been cut dowa considerably. Prompt zine fac 3 
: : ¢ I INC has bee 
over £37 this week, with the undertone firm. 





The Rand December Dividends.— Our mining cor 
spondent writes :—Some three months ago agreeable ant, 
cipations were indulged in regarding the dividen’ 
announcements which would be made by the Transy. 
gold mining companies in respect of the second half a 
1924. In the meantime, the currency price of. th 
precious metal has fallen away to such an extent tha: 
allowing for exchange charges, &c., the companies are ni 
no better off than they would be under normal conditions 
(Incidentally, it may be remarked that fairly sharp de- 
clines have taken place in the shares of a number of thos. 
undertakings which, as shown in our issue of November 
15th, stood to be especially hit by the fall in the gold pre- 
mium.) As a result, the announcements do not tale s 
brilliant a showing as hoped for. By the: treatment « 
larger quantities of ore, and/or reductions in working 
costs, several companies during the past six months hav 
earned profits permitting larger distributions than for thi 
second half of 1923. The Brakpan, Crown, Cons. Main 
Reef, Geduld, Government Areas, Springs, and 
two Van Ryns are the ‘principal instances | 
point. On the other hand, the Modder B_ on! 
maintained its total owing to the increase in_ the 
rate for the first half of the year as compared w 
the corresponding period of 1923. The Witwatersra 
Gold will pay no more than 5 per cent., as against 124 per 
cent. for the second half of 1923, thereby reducing this 
year’s total to 174 per cent. ; and several of the other low- 
graders have “ felt a draught.’’ In the case of the Dur- 
ban Deep, capital expenditure has been a factor. W: 
compare the last three half-yearly distributions and the 


totals for 1923 and 1924 :— 
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at 
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| | 
| Dec., | Total, June, Dec., | Total, 
| 








Company. 1923, | 1923. | 1924. | 1924, | 1924 
Aurora West ..........| 10 6 i 10 | 10 | @ 
Brakpan ............| 228 | 42 | 290 | 2 | 4 
Gity Deep ..8.......0- 8 | . @ 2% | 25 50 
Consolidated Main Reef, 6} 6} 6 | 63 | 14 
Crown Mines........... 40 | 674 7 | «40 80 
Durban Deep ........! 5 5 5 *: ° 
East Rand Proprietary) .. x fwd & 33 
Geldenhuis Deep ...... 5 oe. ee 10 
Geduld Proprietary....| 16} | 27% | 16% , 17% 33 
Government G.M. Areas 30 60° 324 | 324 65 
Langlaagte Estate .... 74 , 174 74 5 124 
Meyer and Charlton ... 50 | 100 | 50 50 100 
Modderfontein«B” .., 60 | 110 { 60 { 50 | 110 
Modderfontein Deep ... 80 | 140 | 7 | 7 149 
Pr cctetdacecssl ¢« | a0 & « | ¢ “ 
New Kleinfontein .... 24 | 2 |. 24 2 
New Modderfontein ... 50 | 100 50 50 100 
New Primrose ........ Be 5 .° 74 if 
New Unified ..........! _ 5S i oe 24 24 
Nourse Mines ........! 5 8} 33 2s 6 
Robinson Deep“A’’ ..) 6/ | 10/ | 6/ 5/6 ii 

RMP desea as O40 we OM Se . i 2 
HOG DOOD cccesseveses| Ld | 27 ll il} : 
Simmer maa Jack ..0.| “= _ - 20 a0 
Springs Mines ........| 17 | 30 15 m | 
Sub Nigel ........00.-| 38 7 5 a 
Van Ryn Gold........, 7*| 15* { 10° 10° 7 
Van Ryn Deep........; 27 | 52% , 30 524 _ 
Village Deep..........; 5 10 | 5 33 1B 
Witwatersrand Deep .. 74 5 | 7 7 = 
Witwatersrand Gold ... 12 27% | «14 CS ie 
Johannesburg Consold.. .. | 128* 15* {| «- 10 
Rand Selection ...... 30 | 30. (| he | 60 50 
Rand Mines .......... 60 | 120 | 60 60! 

nm. | aT ga Ds e228 oe Sn ee al 7 in Marc h. 
Tax free. + Including distribution announced her thaa 


This table does not include declarations made at dates ot 
June and December. 
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In teresting features are the announcement of a maiden 
dividend of 1s by the Robinson Deep upon its “B” 
shares, that company’s declaration of 5s 6d upon its ‘‘ A ”’ 

chares including the final instalment of arrears; the re- 

entry of the Simmer and Jack with 20 per cent. upon its 
reorganised capital, and the declaration of 3? per cent. 
by the East Rand Proprietary—the first since the 2} per 

-ent. of June, 1916. Of the thirty mining enterprises 

<cheduled above, rather over half will pay more for 1924 

than for the preceding year. This, in itself, can scarcely 

be regarded as otherwise than satisfac tory. The Rand 

\fines is content to maintain the 120 per cent. rate; the 

Rand Selection scores a marked advance. 





Mexican Eagle Oil Company.—The annoyance which 
the Stock Exchange may feel at the unsatisfactory and 
neculiarly timed announcements of the Mexican Eagle 
Oi] Company does not help the bewildered 
who want some independent opinion of .hat company’s 
phe in Mexico. The statement which the financial 

ents of the company issued on Tuesday last re garding 
this vear’s operations is certainly depressing. Hitherto 
he expenditure on exploratory drilling has been confined 
to an amount equivalent to the profit on refining the 
—. own production, which has enabled the com- 
to write off each vear the whole cost of its explora- 

tia n ee new oilfields, leaving the profit on oil purchased 
and refined to provide for de preciation generally and the 
first preference dividend. If the dividend due on 
April goth next is to be postponed till June, then : must 

e taken that the exploratory work is practically eating 
up both the profits on crude oil produced and crv de oil 
purchased, and that if it so continues for a few years 
without new fields being discovered, there will be nothing 
left of the company’s resources except the physical assets. 
ls it conceivable that the Mexican Eagle Oil will come 
to that? A critical stage has certainly been reached, as 
will be appreciated from the anny table :— 


shareholders, 


Year 1922.) Year 1923. Year 1924. 


a a ee ee ee 





Barrels. | 3arrels, Barrels. 

‘ | (Est.) 
Crude oil produced ......e.0+200-j12,390, 429 | 9,251,591 5,300,000 
Mb purchased.....ccccccscccescece| 4418910 11, 100,000 13,600,600 


ve eeeseeeecceess/22,619,149 |21,609,000 18,000,000 
| 


Total shipments... 














| $ bs $ 
Gross profits (Mexican gold) ...... 26,815,709 |19,590 395 9 
Exploration outlays (Mexican gold) 1,525,493 | 7, 604, 970 - 
Depreciation and reserve..........| 6141, 465 | 7,390.905 ie 
Distributed in dividends ........../12,786,726 | 4,093,687 ied 


C; arried | for Ww ard 


ssesene weeeee 4,632,560 | 5,141,392 ee 


The profit this year has been ‘‘ seriously affected 
prolonged strike at the Tampico refinery, which has 
naturally put up the overhead cost. Further, the profit 
derived from sales in the Mexic an domestic market and 
in Central America will show a ‘* considerable reduction ’ 
‘s Compared with 1923, due mainly to increased competi- 
‘on and the political conditions in Mexico. Moreover, 
the cost of crude oil purchases was ‘‘ somewhat higher 

than in 1923. Against these adversities must be set the 
profit resulting from the fall in the sterling 
value of the Mexican peso. It is hardly wise to attempt 
‘O guess the net results this year, but it would be sur- 
prising to see the gross profits (after allowing for 
a hange profits) at e figure much above, and they may 
below, $15,000,000. If the conservative policy of 
iting off the cost of exploratory v drilling and providing 


’’ by the 


ee 


exchange 


ve] 


or adequate depreciation is to be maintained, and the 
Meee rence dividend continued next vear, then the 
lexi an Eagle has to find new production or extend 
eee helds or purchase — oil very favourably in 
he ‘mmediate future. What are its chances? We think 
” “fances are decidedly better ‘om they were, say, Six 
month ago. The Standard Oil subsidiary has recently 
“scovered what seems to be a new pool in the heavy 
. Gistricts north of Cacalilao. The Mexican Eagle hold- 
on n Corcovado are, as far as can be gathered, in the 
— hat e neighbourhood, and, according to the state- 
_ ty are being “ actively tested.’’ Then the Doheny 
intere sts - 


not long ago brought in a gusher in new 
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territory at Tres Hermanos, north of the “ Southern 
Fields,” from which only 
being obtained. This shows that extensions ‘a the once 
prolific ‘‘ Southern Fields*’ are not impossible. 

the Mexican Eagle exploratory drilling in the Ta 
Lagoon has good chances of succe ss, 


ee. . = >? : 
Strip] ine prod ction is 


Hence 
miahua 
especially in view 
of the encouraging evidence already found. ‘fhe com- 
pany’'s ** stripping ‘production * in the ‘* Southern Fields ” 
has been maintained, and operations are being continued 
in the Isthmus of Tehuantepec, where smal! producers 
of lighter grade oil have been obtained. But it cannot 
be denied that time is against the shareholders. Not 
only has new production to be found in the immediate 
future if the first preference dividend is to be paid next 
June, but new production of the size and importance of 


oe 


the old-time gushers must be discovered if the former 
fortunes of the company are to be restored. The best 
that can be said is that nothing is impossible in Mexico. 





Ind, Coope’s Progress.— ‘The brewery industry continues 
to flourish. This week we have to deal with two pro- 
minent undertakings interested in this trade, namely, Ind, 
Coope and Co. and Allsopp and Sons. It may be remem- 
bered that Ind, Coope and Co. was reconstructed under 
an arrangement cnmublitine by the Court in i912; this 
company holds all the issued capital of the Leeds and 
Batley Breweries, and has a_ controlling interest in 
Bindlevy and Co., Robinson’s Brewery, and B. Grant and 
Co. As will be seen by the following table, the advent 
of the war and post-war events were both very favourable 
to the progress of the concern :— 





ws | Interest on | 

so Gross | Debenture | Depre- Ordinary ree Carried 
“+, Profits.| Stocks and | ciation. Dividend. | ‘he.  Porw'rd. 

a | Mortgages. = 
£ | £ fe at, & £ 

1914.. 110,821 | 58,352 | 28,516 - | o | 42 
1915.. 146,238 | 54,300 34,375 os | 40,000 | 630 
1916.. 152,906 | 53,625 36,084 nia | 50,000 2,484 
1917.. 204,717 | 58,186 34,186 14,026 | 50,000! 23,277 
1918.. 392,575 | 55,686 29,991 20,671 | 185,000, 57,281 
1919.. 474,202 | 55,722 39,573 49,594 | 285.000 103,872 
1920.. 415,299 | 53,814 45,863 91,341 | 85.000 139,613 
1921.. 375,657 | 53,504 49,783 168,000 | 10,000 106,345 
1922.. 349,982 | 55,986 48.879 137,000 60,000 104,482 
1923.. 347,880 | 60,482 48.534 90,375 | 50,000 109,226 
1924.. 378, 302 | 61,792 | 45,416 | 116,250 | 50000! 153,490 


The ordinary - distribution is on a generous scale. In 
addition to a dividend of 15 per cent., a bonus of 10 
per cent. is declared. In 1919 the capital of this under- 
taking was increased from £,400,000 to £600,000, and 
in December, 1922, to £1,000,000. The issued capital at 
present is £600,000. On turning to the balance-sheet, 
the most noticeable item is goodwill, which remains un- 
changed at £ 375,000, although the company is enjoying 
a wave 0 f prosperity. Properties are up from .586,110 





to £1,720,784. Cash at £234) 442 compares with 
£166, 292 a vear ago, and stocks at £221,393 are 
£55,000 highe r. The balance-sheet is analysed in our 
usual column. 

Allsopp’s Year.—For the twelve months ended “eptem- 
ber oth last a further improvement is recorded is the ac- 
counts cf Samuel Allsopp and Sons.- Ordinary share- 


holders in particular wil probably be gratified v ith results 
e the directers to declare an ordinary dividend 


per cent. a year ago. The 


which enab! 


of 54 per cent., as against 47 


—_ 
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following table shows how the undertaking has fared 
over a period of years :-— 


1914-15.' 1918-19. 1919-20.) 1920-21 1921-22 | 1922-23.| 1923-24, 


Soar | 








j “+ j 





















£ "SR gee a Ee £ a 
Trading profit ........| 120,717 355,434 346,918, 251,125} 239,927} 253,774) 275,748 
Debenture interest, &c. 71,201 100,058 102,365, 101,1 104,355} 91,783; 103,838 
Red. of Certs. of Rights a ci 102,365, .. Ba es, ketone oso 
Depreciation & repairs; 45,917 104,964 114,916 92,140 77,780} 71,850; 73,468 
Net profit.............. 3,599 150,414, 129,637, 57,825] 57,792) sala 95,942 
Brought forward ......| 15,048, 19,324 19,324) 19,324] 19,324) 20,714) 19,328 
pee $$} ——$ | | —— 
| 16,647) 169,736, 148,961) 77,149) 77,116) 110,855) 114,767 
RUNING: ike shidennso se ab 72,061) 51,871) .. os ps8 20,000 
Preference dividend ..; .. 58,413, 58,413, 47,107) 47,107; 53,913) 56,564 
Ordinary dividend .... 18,148 19,016 10,030, 10,030) 15,514) 18,878 
| 3%) | 63%) | (3%) | (3%) | (43%) | (54 %) 
Carried forward ....../ 16,647, 21,116, 19,661| 20,013] 19,979 19.954) 19.32 











The drop in the amount of debenture interest paid in 
1922-3 is due to a change in the form of accounts, which 
brings in interest on the 44 per cent. mortgage debentures 
as a charge before calculating the balance available for 
distribution. In consequence the amount charged a year 
ago was for nine months only. In the accounts 
before us interest for the full 12 months has 
been charged. Depreciation and repairs need slightly 
more this year; in other directions there is little room for 
comment. It may be recalled that in 1913, under a 
scheme of arrangement, the authorised and paid-up capi- 
tal of this company was reduced from £/1,870,000, con- 
sisting of £770,000 ordinary and £1,100,000 preference 
stock, to £74,250, made up of £19,250 ordinary and 
£55,000 preference stock ; in other words, the two classes 
of capital were reduced by 974 and 95 per cent. respec- 
tively. Preference stocks were then consolidated into 
£74,250 ordinary stock, and the capital was increased 
to £1,200,000 by the creation of 651,500 ordinary and 
1,600,000 participating preference shares of 1os each. In 
January, 1922, the ordinary stock was converted into 4.1 
shares. Another scheme of arrangement was entered into 
with the 4) per cent. debenture holders, which was 
sanctioned in 1915. The balance-sheet will be found 
analysed on another page. On the whole, it is an in- 
formative statement. It would be stronger if the item of 
£700,000 for goodwill could be reduced. 





Opersea Correspondence, 


UNITED STATES.—GOVERNMENT BOND ISSUE— 
OCTOBER RAILROAD EARNINGS — COMMODITY 
PRICES HIGHER—RECORD BANK CLEARINGS. 

(FROM OUR CORRESPONDENT. ) 
New York, December 8. 

Tuus far, the Government’s new financing programme 

has met with marked success. There has been a big 

oversubscription to the offering of about $200,000,000 
30-year 4 per cent. bonds, total applications approximat- 
ing half a billion dollars, and, according to Washington 
advices, very satisfactory progress has been made with 
the first part of the Treasury’s fiscal operation, which will 

involve the refunding or retirement, by December 1, 1920, 

of more than $8,000,000,000 Government obligations. 

The new bonds are to be dated December 15, 1924, and 

will mature on December 15, 1954, although they are 

redeemable after 20 years, at the option of the Treasury 

Department, on four months’ notice. While the current 

offering is for approximately $200,000,000, the Secretary 

of the Treasury has reserved the right to allot additional 
bonds to the extent that Third Liberty Loan 44 per cent. 
bonds, maturing September 15, 1928, and Treasury notes 
of Series A-1925, also Treasury certificates of indebted- 
ness of Series TM-1925, both maturing March 15, 1925, 
are tendered in payment. Treasury certificates of 
indebtedness falling due on December 15th will likewise be 
accepted in payment for the new bonds, but will be con- 
sidered a part of the cash offering. The latter is restricted 
to the necessary cash requirements to carry the Treasury 
until the March (1925) financing period. On December 1st 
of this year there were outstanding $2,978,776,250 of the 

Third Liberty Loan 4} per cent. bonds, which mature in 

September, 1928; present indications are that the hopes 

of Treasury officials that a large amount of these will be 

converted into the new 20-30-year Government bonds will 
be realised. 
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While the new Treasury offering was the 
feature of the past week, financing by foreign gover, 
ments and domestic interests reached unusually. ‘tinal 
dimensions. Excluding the Government's offering , 
bond issues offered to the public totalled “ieee 
$96,000,000. If this pace is maintained throughoys - 
month, as now seems likely, approximately $00,009 «, 
of new bonds will have been offered in December. Re. 
cently there has been a material falling off in the volum 
of State and municipal issues, but this has been ce 
than offset by foreign financing, which last week inelyg, 
an issue of $30,000,000 Argentine Government isos 
external sinking fund 6 per cent. gold bonds a tls 
Series B, offered here at 95, and interest to yield over 6, -. 
per cent. to maturity, and $10,000,000 French Nation 
Mail Steamship Lines 25-year 7s, guaranteed by ¢ 
French Government. Under the terms of the agreeme; 
covering the recent $30,000,000 Argentine flotation, the 
New York banking syndicate, which underwrote th; 
issue, has the option of taking $10,000,000 more on ¢h 
same conditions; the syndicate also agrees to purchas: 
$20,000,009 Argertine Treasury notes to refund a fi. 
amount of notes maturing February 25th of next year 
Many other pieces of foreign financing are hein 
negotiated here. Among the largest loans, and one tha 
is considered imminent, is an issue of Belgian Govern. 
ment bonds, which may amount to as 
$100,000,000. 

During October, Class I. railroads in the United States 
established a new high record for any month since th 
war in net operating income. The latter totalled 
$127,105,100, or $23,329,400 more than in October ; 
vear ago, and $10,000,000 greater than the record earn. 
ings for September of this year. Not since August 
1918, have these carriers reported a total even approach- 
ing that for October. Net operating income for Octo! 
of this year was equivalent to an annual return at t! 
rate of 5.g1 per cent. on the tentative property valuatior 
as of January 1, 1923. The amount allowed under th 
Transportation Act is 5.75 per cent., but railway officials 
contend that the tentative valuation fixed by the Inter- 
State Commerce Commission is much below the actu: 
value of their property. For the first ten months of ths 
year the railroads have cut their expenditures for mainten- 
ance Dy nearly $193,000,000, or about 10 per cent. ; this 
big saving is due to the excellent condition of equipmen' 
and road bed, as a result of extensive outlays for suc 
purposes in previous years. For the first ten months o 7% 
the present year, combined net operating income amountec 
to S805.075,000, as compared with $826,616,250 in th 
same period of last year. 

Commodity prices generally continued to soar durng 9H 
November. Bradstreet’s index number as at December 's 
was $13.5289, representing a gain of 1.3 per cent. I" 
November and of 10.6 per cent. from the low poe 
this vear on July rst. Last month’s rise in general | 
levels was the fifth successive advance since Jul rst. On 
three of 13 groups declined, namely, textiles, building 
materials, and naval stores, and the declines in thes 
were slight. On the other hand, nine groups advance’ 
including breadstufis, live stock, provisions, hides 
leather, metals, coal and coke, oils and miscellaneovs 
products. Compared with the August 1, 1914, index 
the December 1st number is 55.4 per cent. higher. on 

Total bank clearings at 122 cities in this country = 
month reached the second largest monthly total! of nen 
year, and the highest figure ever recorded for Novem’ 
Although there were only 23 business days last mont ‘ 
clearings,aggregated $39,089,888,000, which was !-3 . 
cent. below the year’s high record for October, but 3 
per cent. above the total for November of west Cs 
Ordinarily, November is a light month so far rte 
clearings are concerned. The main reasons id ra sn 
showing in the eleventh month of this year are angi 
the tremendous activity in stock market speculation ne 
in the enormous bond sales, together with marked vet 
sion of business in a number of lines, notably the om 
trade and industry. For the eleven months of this ow 
bank clearings at 122 cities totalled $ 400,987 ,026,000 a, 
° 1) od of 102, 
increase of 9.2 per cent. over the like per ad OU 
The gain at New York City was 15-2 per cent, . 
side of New York, 2.4 per cent. 
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RANCE. — NEW LOAN RESULTS — FURTHER 
RORROWING—BANK RATE—RECONSTRUCTION 
FINANCE—REVENUE—FOREIGN TRADE. 


FROM C Cc SESPONDENT. } 
IUR CORRESPON ) 


Paris, December 17 
rag new issue of 5 per cent. ten-year ah asury Bonds has 
asauell unexpectedly successful, and the Government 
ow amply provided with resources to meet the end-of-the- 
ear payments. It was announced on Monday by the 
‘mance Minister, M. Clementel, that it is now definitely 
‘-nown that subscriptions to a total of 4,936 millions have 
seen received. When the lists were closed a week ago 
the hope was entertained in official circles that the 4,000 
millions, which it was the object of the lean to raise, 
had been subscribed, but there were fears that this total 
might not have been reached. The final details will not 
se known, however, until the earlier part of next week, 
and as several large subscriptions are known to have 
veen received at the last moment, it is probable that 
the total will exceed five milliards. The whole of the 
vield from the new loan will be entirely fresh money, as 
subscriptions had to be made in cash. It is stated that 
an exceptionally large proportion of the bonds were taken 
up by small investors, who were no doubt attracted by 
the fact that the issue must be redeemed within ten vears 
with a bonus of 50 per cent. of the amount invested. 
Colour is given to this statement by the fact that, accord- 
ing to the latest available return of the French savings 
banks, covering the period from December rst to 
withdrawals amounted to no less than 18,689,351f, as 
ompared with deposits of 5,789,591f. The same return 
indicates that since January rst the total surplus of 
deposits at these popular banks has amounted to enly 
;10,827f. The fact is explained on the ground that smal! 
savers, who formerly used the savings banks, are now 
more and more being tempted bv the higher rates of in- 
terest paid on National Defence Bonds and similar issues. 

Encouraged by the success of his first venture, M. 
Clementel has announced that, now the Budget has been 
balanced, he proposes in the near future to arrange for 
the issue of a huge new loan, with the triple object of 
unifying, consolidating, or renewing the existing debt. 
The Minister repeats that not a centime of the new loan 
will be applied to meet ordinary Budget purposes, as the 
Government is firmly resolved to undertake no fresh ex- 


i> 


t 
roth, 


penditure unless the cost thereof is met from current 
taxation. M. Clementel’s argument appears to be based 
on the fact that it was found possible to arrange 


for the recent Morgan loan to be issued at 94, against 
the bare signature of the French Government, whereas 
Germany has been able to secure a loan, even at the lower 
price of g2, only by consenting to a long list of guarantee 
conditions. He recognises, nevertheless, that it will not 
be possible to repeat this success unless a determined effort 
is made still further to improve the situation by a care- 
‘ully planned consolidation loan. To this end he proposes 
‘0 create an entirely new organisation, to be known as a 
Caisse d’Amortissement, which will have the power (which 
the Government does not at present possess) to buy in, on 
the Bourse, for redemption purposes. The new body will 
be under the control of a board of directors consisting 
o high public officials, financial experts, and representa- 
‘ives of the various great economic, industriai, and other 
organisations of the country. With a view to ensuring 
‘ie complete success of the forthcoming consolidation 
oan, M. Clementel proposes, as an inducement to holders 
‘0 exchange their existing scrip against the new issue, to 
oer them the descriptions of securities that will meet 
Meir several tastes. He is now working out a scheme 
‘o issue simultaneously several different categories of 
ne MANES, including bonds vielding the normal market rate 
of interest, others vielding lower rates of interest, but 
‘Hering substantial lottery prizes, and vet others which, 
while paving a low rate of interest, will carry valuable 
rights in the wav of exemption from taxation, &c. In this 
te he expects to please all tastes. In the »inance Minis- 
‘TS opinion, France has now passed the culminating 
Point of her financial difficulties, and from January ist 
text her situation can only improve. The question of 
inter-Allied debts, as might be expected, continues 


©. he rec- moe : 
2€ regarded here as distinctly a thing apart. 
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The action of the Bank of France in raising its dis- 
count rate from 6 to 7 per cent. has led to the question 
being raised as to whether this will have reper- 
cussion on the rate of interest that will be allowed in 
future on Treasury and National Defence Bonds. The 
Minister states categorically that he does not propose to 
modify the present rates, in view of the fact that these 
securities are exempt from all taxation, and of the satis- 
factory manner in which they continue to be absorbed by 
the public. 

Now that the loan has been M. Clementel’s 
predecessor, M. de Lasteyrie, has lost no time in com- 
bating the allegation of the present Ministry to the eftect 
that the recent issue became imperative owing to the 
Poincaré Government’s having left unprovided for a 
deficit of 4,000 millions on the current financial year. 
This alleged deficit, M. de Lasteyrie shows, was merely 
a paper one, and included notably an item of over 24 
milliards of credits authorised before 19:9, representing 
expenditure which was long ago paid off, and which in- 
volves no real burden on the present financial vear. 

Architects and contractors interested in the 
tion of the devastated regions are bringing pressure to 
bear on the Government to set forth the manner in which 
the financing of the work yet to be done is to be accom- 
plished during the coming vear. For the time being, 
construction is practically at a standstill for want of ready 
money. Out of a total estimated expenditure of 90 mil- 
liards, 20 milliard francs have yet to be furnished. 
The progress that has been accomplished may be gauged 
from the fact that the reconstructed area is now vielding 
about 5,000 million francs in taxation per annum, as 
compared with only 964 millions in 1919. Meanwhile 
money is so scarce that the Government is being urged 
to allocate to reconstruction work all cash above 4,000 
million francs that may have been produced by the recent 
loan. The Minister responsible has promised that 6,000 
million francs shall be devoted to reconstruction work in 
1925, but his proposals as to the manner and form in 
which this money shall be provided are regarded as 
entirely unsatisfactory. Only 2,500 millions of the amount, 
it is proposed, will be in cash, but this sum will first 
have to be voted by Parliament and then to be raised 
by a further Crédit National loan, the success of which 
is regarded as doubtful, in view of the present low quota- 
tions of these bonds. In any case none of the money 
would be available before April, and even then small 
claimants and school reconstruction would absorb most 
of it under their prioritv rights. The balance of the total 
would be payable in 30-year obligations (which experi- 
ence this vear has shown to be almost worthless, from 
the practical point of view), and ten-vear obligations. 
The latter have a nominal value of 96 per cent., but are 
quoted in the market at 75 per cent. only, hence con- 
tractors find it politic to cease operations entirely rather 
than accept these bonds in payment. 

The return of taxation tor November shows that the 
total revenue during the month (exclusive of that from the 
Postal and Telegraph Department, which is now dealt 
with under a separate return) amounted to 2,472,994,900f, 
as compared with 3,047 millions in October (which is the 
highest figure ever reached), 2,0154 millions in Sep- 
tember, 1,7884 millions in August, and 2,5294 millions in 
July. Of this total, 2,376,544,400f was from ‘‘ ordinary 
and permanent ’’ sources, the ‘‘ exceptional’’ revenue, 
which amounted to 153,573,500f, being drawn from 
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various sources, and including 57,123,000f from the now 
expired special tax on war profits. The revenue for the 
month shows an increase of 512,415,g00of as compared 
with the corresponding month of 1923. For the first 
eleven months of the year the total revenue from normal 
sources has amounted to 23,112,660,700f, or 
4,893,092,400f more than during the corresponding period 
of 1923. The revenue from indirect taxation and mono- 
polies during November worked out at over 144 millions 
in excess of Budget estimates, the total excess of this 
kind for the eleven months now being 2,258,995,700f. 
While the luxury tax yielded only 1,676,o0o0f, or about 
60 per cent. of what was expected from it during the 
month, the tax on turnover produced 369,193,000f, or 
58,131,000f more than had been anticipated. Registra- 
tions were 50} millions in excess of estimates, and stamp 
duties nearly 12} millions above them. Income-tax 
yielded 718,747,800 millions, or over 254 millions more 
than in November last year, largely through stricter 
methods of collection. 

The foreign trade returns continue satisfactory, exports 
during November having had a total value of 
3»432,083,000f, while imports were valued _ at 
3)414,967,000f, these figures indicating a falling off of 
100 million francs in experts on the month and an in- 
crease in imports of about 17 millions. The month’s ex- 
changes, however, still leave a balance of 17,716,000f in 
favour of this country (as compared with one of about 134 
millions in October). The figures for the first eleven 
months of 1924 show 4n increase of 374 per cent. in the 
value of the exports and of 25 per cent. in that of the 
imports as compared with the corresponding period of 
1923. The total balance in favour of this country since 
January 1st last now amounts to 1,398,000,000f, as com- 
pared with an adverse balance of 1,063,000,ooof on the 
first eleven months of 1923. The exports of manufac- 
tured goods during the eleven months have been over 
7,984 million francs more than during the same period of 
last year, while the imports of the same category of mer- 
chandise has increased only by 652 millions. The imports 
of raw materials, on the other hand, are returned as 
having increased by over 5,124 millions. In weight, the 
total imports have decreased during the past eleven 
months’ period by 300,365 tons, while exports have in- 
creased by 266,237 tons. 





GERMANY .—CABINET—REPARATIONS BONDS— 
COMPANY FINANCES — BUDGET — CURRENCY 
AND PRICES—INDUSTRY—BOURSE. 


(FROM OUR CORRESPONDENT. ) 


Bern, December 16. 

Tue Cabinet crisis is likely to be solved before very long 
but an entirely satisfactory solution is excluded 
by the composition of the new Reichstag; for while the 
General Election undoubtedly registered public approval 
of the policy so far pursued by the Marx Cabinet, it pro- 
duced no sufficient change in party relations of strength 
to make any party combination inevitable. The much- 
talked-of ‘‘ bourgeois Cabinet,’’ which means bringing 
m the German-Nationals, but keeping the Social-Demo.- 
crats out, is plainly impracticable. As was the case during 
the crisis over the Dawes bills last summer. the Sadieeiie 
now that the possibility of office stares them in the nce, 
are by no means enthusiastic. Thev realise that a re- 
versal of Dr Marx’s foreign policy is out of the ques- 
tion, but in view of their past utterances they cannot 
admit this. Meantime, important questions await solu- 
tion: the commercial treaties, the tariff, taxation re- 
mare and the never-resting question of restoration of 
ee anes oF Eatribution of the Reparations In- 
tas Heen reached. The Finance Ministrv 

announces that the proportion of company capital taken 
by ~ bonds is 17.1 per cent, This figure has heen 
Sie st, 53, and ae a ee 
3, a ‘ ‘ tal taxable net 

assets of the companies concerned to be 29,240 million 


a Phis distribution concerns the industrial bonds 
only in their relation to the Allies. The domestic dis- 
tribution will be different. The 


Dawes Committee, 


THE ECONOMIST. 


LLL 


| December 20, 1994. 


taking into account that the bonds scheme as defines 
in its report would unequably burden various itive. 
suggested internal redistribution, as a matter for ¢.. 
mans themselves, and the suggestion has been tiled me 
Contrary to the original plan, the companies yil| ,.. 
issue individual bonds to be handed to the trustee or 
bonds in favour of the Bank for Industrial Bonds ba 
will in turn create a uniform type of industrial bond é. 
the trustee. Only some of the greatest concerns, y} on 
combined bonds burden is 1,500 million marks, will js. 
individual bonds, and of these only 500 million marks 
will be realisable in the open market. The effective “tee 
den will not be in the nature of private bonds or sai, 
gages for a total capital sum of 5,000 million marks but 
rather of periodically varying liabilities for interest an 
amortisation, the amount of which for each indiyidya! 
concern will change according to (1) the varying value 
of all chargeable industrial property, and (2) the varvine 
value of the chargeable property of the individual concern 
as shown by recurring property-tax assessments. The 
5,000 million mark bonds really represent only the Allies’ 
security. They are imposed on all concerns in industry, 
shipping, and private railways, in so far as these con: 
cerns are assessed for property tax at 50,000 marks or 
more. Each will be liable (after the moratorium and 
semi-moratorium years) for 6 per cent. on 17.1 per cent. 
of its taxable property. 


10se 


The ultimate dimensions of the 
burden on an individual concern, however, will be known 
only when the internal redistribution plan above referred 
to is carried through under the Contributions Law 
(Aufbringungsgesetz), which requires proportionate con- 
tributions towards interest and amortisation from con- 
cerns outside industry proper, 7.e., commercial, banking, 
and insurance concerns, &c. (but not from agriculture), 
which reduces the exemption limit for all classes of con- 
cerns to 20,000 marks. 

The industrial gold-mark balance-sheets now being 
issued indicate that, given normal business conditions, 
the industrial bonds burden can be fairly easily borne. 
Analyses of the first 300 or goo of the balance-sheets 
show that the average financial strength is consider 
ably greater than it was in 1913. In general, the com 
panies increased their assets, in particular their lan¢, 
buildings, and plant, while their liabilities did not pro- 
portionately increase and often declined. Hence th 
average capitalisation as refixed to-day is considerab 
higher than before the war. Some classes of industries, 
in particular those connected with munitions, profited 
more than others. The biggest gainers seem to be chem: 
cal concerns, next engineering, while certain non-war i 
dustries, such as paper and wood, have come off badly. The 
munitions industries were obliged to expand their plant 
and often they were helped in this with State credits, 
which they repaid very cheaply; and during the mars: 
depreciation years all classes of companies got rid eas 
of their pre-war long-term debts. The following ©" 
of assets, compiled from the pre-war and the ae 
balance-sheets of the seven companies in the “- niline 
Concern,”’ shows how far expansion could go under th¢ 
influence of war and inflation :— 


tes 31. Jan. 1, 
' si3, 1924. 
Gold Marks. Gold — 
Land, buildings, plant .......... 180,700,000 .. 317,340 ap 
Wares in stock ......seeeeeeeee+- 102,970,000 214,68 
Interests in other concerns ...... 33,130,000 2000 000 
Cash, claims for debts, &c.......-. 149,330,000 197,400. 


roitis. 
Abi} 


The total value of assets is 940,370,000 marks, 6 HE 
480,510,000 marks in 1913. On the liabilities side, shor 
term debts increased from 58,040,000 Marks 
136,710,000 marks, but as bonds and mortgages —. 
from 70,480,000 marks to g,230,000 marks, the surpius 
assets is very much greater than in 1913; 50 that, ae. 
fixing reserves at 145 millions, against 190 millions © 
1913, the new capital could be fixed at 045,000%* 
against 144,000,000 marks. In the ten intervening ae 
the Aniline concern issued stock worth at exchange & 

subscription date about 300,000,000 gold marks. is 
real gain from war conditions and currency depres 
seems to have been about 200,000,000 marks. On s¥ 


. annear 0 ‘ 
concerns the Reparations bonds would appeal r 
yanies 


yoo marks: 
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lightly ; but the doubtful question of the comf 
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earning powers under Tce cde Ee a nae changed conditions of to- day 

to be cleared up. 

“The total debt of the Republic on October 31st was 
260, 500,000 marks, of which 415,600,000 marks were 
ollar a nd Rentenmark ‘Treasury Bi lls, 1,435,500,000 

marks | yank debts, including 1,200 million marks to the 
ntenbank, 926,400,000 marks to the Foreten loan, and 


8g millions guarantees » 


is vet 


To the Reichsrat has been 
submitted the eatiinaiat. for the financial year 1925, \ ith 
e ollicial warning that they have little meaning. The 
estimates of revenue for 1924 are summarily repeated for 
o2g, on the bad ground that taxation is about to be 
hanged. In 1925 the direct tax vield is expected to fall 
nelow that of 1924, in which it has so far co nsiderably 
xceeded the estimates. Another ground for u neertainty 
s that the agreement with the States and municipalities 
garding subventions terminates at the end of the current 
924) financial year. This uncertainty has not prevented 
a Finance Minstry’ s enterng the subvention for 1925 at 
357,000,000 mi irks. In general, the 1925 estimates 
sem to be pure guesswork, whic h, if the Government 
ceeps to its plan to revise taxation before the spring 
among other changes, the Sales Tax, now 14 per cent., 
is to be further reduced to 1 per cent.), will require com- 
niete recasting. The chief figures are: General Adminis- 
ition Budget, ordinary : revenue, 5,500 million marks, 
whereof 4,100 millions from direct, 1,000 millions from in- 
Jirect taxes; recurring expenditure, 5,100 millions, non- 
curring 184,400,000 marks. [From the surplus a sum 
700,000 marks balance is allotted for the War 
Burdens Budget. General Administration Budget, extra- 
rdinary: revenue, 155,900,000 marks; expenditure, 
133,400,000 marks, which includes 141,200,000 marks 
towards the War Burdens Budget. The amount to be 
aised by loan is 277,500,000 marks. The War Burdens 
Budget totals 162,200,000 marks ordinary expenditure 
and 1,238,000,000 marks extraordinary expenditure. 


95 
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The credit situation has much improved. Interest rates 
re still moving downward. In a public speech the Reich- 
hank President, Dr Schacht, states that under the new 
banking law the Reichsbank is sovereign over the cur- 
rency, wep the reichmark’s gold parity will be maintained, 
ind that business must. adi ipt itself to this fact. The 
oreign etiee which are abundantly coming in, added 
Dr Schacht, are mostly short-term, and the Reichsbank 
must be prepared for their withdrawal should foreign 
interest rates rise. This consideration is behind the 
accumulating exchange. The bank’s 
holding of gold and exc hange (the exchange being shown 
nthe returns only in so far as it is booked as legal cover) 
totals over 2 milliard marks. Private capital, said Dr 
Schacht, is reaccumulating. Banking and savings bank 
leposits have doubled since the beginning of the vear, 
ind now total an estimated 64 milliard marks. The 
Reichsbank has already considered the reduction of its 
uscount rate. Credit is still being rationed by the 
dank, but the ration of April, 1924, has been increased 
15 per cent. Dr Schacht appealed to the commercial 
nks to work for the restoration of a private discount 
irket. The Government has authorised the lending ot 
Rentenbank moneys to agricultural credit institutions, 
ithout w: ‘iting for the proposed conversion of the bank. 
\ Government decree requires the substitution 
i | Rei hsmarks ’’ (i.e., new Reichmarks) for ‘* Gold- 
“arks “" and ‘* Rentenmarks’’ in taxation and other 
“counts, including the new company balance-sheets. 
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The official w holesale prices index number for Decem- 
er roth is int against 128.5 one week earlier. The 


heeded , published by ‘de Frankfurter Zeitung, 


gives the toliaiatana index figures (on the basis of 100 in 
1914) for mz inufactured articles 

Mot rs 

em tteeeeseeeeseeee 15000] Metal-thread lamps .... 95° 6, 
CATS seeeeeeeeees 19884] Bottles ....seeeeeeeeees 170-07 
“ie 1g belts C00 606 onic ced): DEE: ccecceendionn +08 88:40 
Teles eee e eee teesseees 137-70 | Boilers ....200---e0ee++ 12018 
W BONTILCTS eo .ceeeeeeee 14095 | Woollen stockings...... 270-0 
ring tables ........00 10000 | Boots....ccsccscscccses 13636 
Unemployed on November 30th numbered 436,000, 


inst 427,000 on November 15th. This is probably 
The improvement in the 
. a steel] industry continues, and prices have risen 
ONsiders ib} ly 
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materials has been 
alone staying outside. 


The syndicate for semi-finished 
formed, th re Gutehof finung concern 
rhe re por ts pul lishe ‘d here conce ming the proposed Inter- 
rational Steel Cartel are contrad ictory. At a time when 
part of the foreign Press re pore that Franco-German 
negotiations with this aim had been suspended owing to 
the conviction that all E uropean countries, including Great 
Britain, must be roped in, some organs of the Rhenish- 
Westy phal lian He: ivy Indi istry were proc caer that no 
negotiations at all for a syndicate had taken place, but 
only negotiations directly connected with the pending 
Franco-German Commercial Treat vy; and some of these 
German organs still declare that an international steel 
syndicate is undesirable, and even, in view of the absence 
elsewhere of national organisations resembling the new 
German Steel Syndicate, impossible 

Although the final report for 1924 has not vet been pub- 
lished, it appears that the belief that the harvest was very 
bad is mistaken. The Statistical Bureau’s data, which, 
however, are not yet complete, indicate that the yield of 
wheat was only about 5 per cent. below the advance esti- 
mates made in August, of rye 4.2 per cent. below. This 
would mean 16 per cent. less wheat and 14 per cent. less 
rye than in 1923, but 1923 was a very good year. The 
potato crop exceeded by 1,500,000 tons, Or 4.7 per cent., 
that of 192° 

Stocks, after a brief set-back at the beginning of the 
Cabinet crisis, have been active, and quotations have held 
well. Interest is concentrated on mining and metallurgi- 
eal stocks, owing in part to a favourable balance-sheet of 
the Kloeckner concern. In general, the metal and mining 
companies seem to have come wel! out of the currency 
revolution. 





INDIA.—-TEA PRICES—STEEL BOUNTY — COTTON 
MILL PRODUCTION—CURRENCY COMMISSION. 
(FROM OUR CORRESPONDENT. ) 

CALCUTTA, 
THE visit of an America tea expert has directed renewed 
attention to the large sums being spent on promoting 
tea Consumption, coincident with a deliberate restriction 
of production, which has raised tea quotations to the 
high levels now operative, while simultaneously encourag- 
ing a remarkably active and persistent demand for tea 
shares. While consumption continues to expand, the 
statistics so far available show that Indian camden 
this year is not likely to exceed last year’s outturn, and 
until conclusive evidence is forthce« oming that consumption 
is undergoing permanent extension, the cautious policy 
followed by producers since the heavy slump experienced 
in 1920-21 is likely to continue. It is recognised that 
present prices are exceptionally profitable, and may tend 
to curtail demand; but tea companies have considerable 
arrears to make up in the way of profits, and are well con- 
tent to accept the good fortune Providence (assisted by a 
judicious manipulation of the markets) has sent them. 
While high dividends are being distributed—to reward old 
investors and attract new ones—a portion of current 
profits is also being utilised for garden improvement im 
preparation for larger outturns as scon as market con- 
ditions appear to render relaxation of present restrictions 
expedient. Russia, for the first time since the war, 1s 
making direct purchases in the Calcutta market, but the 
large sums spent on tea propaganda in the United States, 
despite Sir Charles Higham’s gallant effort, have so far 
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not yielded much fruit. More Indian and Ceylon tea is 
being consumed in America, but at the expense of China 
and Japan tea, which is, therefore, forced to find other 
markets—the net gain to the tea industry being, there- 
fore, exactly nil. It is beginning to be realised here that 
newspaper advertising, unsupported by other forms of 
propaganda, is bound to leave tea consumption in America 
more or less at its present figure. Meanwhile, in view of 
present prices, British consumers can afford to regard 
American restraint with considerable satisfaction, inas- 
much as at the present moment a large increase in the 
American demand would send London quotations sky- 
wards. 

The Government of India, rather than raise the tariff 
on steel bevond the standard fixed in May last, has decided 
to concede the Tata Company a bounty, based on output, 
not exceeding 50 lakhs of rupees per annum, utilising in 
this fashion a percentage of the larger revenue derived 
from the higher steel tariff already operative. There is 
no reason to anticipate that the Legislative Assembly, at 
its January meeting, will fail to endorse this proposal. 
That the rise in exchange since the Steel Protection Act 
was adopted has entirely nullified its intentions was 
demonstrated to the Tariff Board by facts and figures 
which placed the contention beyond challenge. On the 
other hand, to vary the tariff with every fluctuation of 
one or two pence in the sterling value of the rupee would 
have made the steel import trade a hopeless gamble while 
simultaneously inflicting an unfair burden on consumers. 
Accordingly, the via media now put forward has met with 
general approval. A bounty, if easy to concede, is also 
more easy than a tariff to withdraw. It benefits one 
concern only, and need not continue bevond the duration 
of the exchange fluctuations that constitute its raison 
d’éire. The new concession will not avert the necessity 
of a capital reconstruction of the Tata Steel Company, 
the over-capitalisation cf which the Tariff Board estimated 
at approximately four crores of rupees, the sum now being 
freely mentioned as the amount shortly destined to be 


“written off.’ The bounty possesses another signifi- 
cance. It places beyond all doubt the determination of 


the Government of India to secure the conservation and 
extension of the Indian steel industry until such time as 
it can dispense with State aid, and satisfy the main 
requirements of the Indian market. The deliberate 
endeavour of the Continental steel producers to drive the 
Indian industry out of the market cannot, therefore, in 
any circumstances, succeed. 

Phe Lancashire industry has ‘‘ stolen a march *’ on the 
Indian cotton mills in provoking a share boom, but there 
are unmistakable signs that the Bombav mills will soon 
be again earning substantial profits. In August varn 
output was g per cent., and the output of woven gcods 
22.5 per cent., better than in August last vear. The fol- 
lowing statement shows, in thousands of yards, the pro- 
duction of piecegoods woven in Indian mills, compared 


with the imports of such goods from foreign countries :— 


Five Montus (April to August). 








~——-—— 1924, -~ ~ 1923.——_—___, 

Production. Imports. Production. Imports. 

Grey and bleached. 563,000 .. 566,796 .. 458924 .. 454.016 
Coloured.........- 233,295 .. 153,612 .. 199,942 .. 140,500 


in the same five months the value of goods woven in 
Indian mills was Rs. 23,92 lakhs, and of imported goods 
Rs. 29,27 lakhs. 

It is now believed, in well-informed quarters, that at the 
end of the present busy season, with its testing experience, 
another Royal Commission will be appointed to investi- 
gate Indian currency and exchange problems, and review, 
in the light of later experience, the validity of the conciu- 
sions arrived at by the Babington-Smith Committee, which 
reported in 1919. Indian interests will naturally press for 
strong representation on such a body, but the advisability 
of appointing an independent chairman, unassociated with 
any of the many previous inquiries, is generally recog- 
nised. The necessity of a fresh survey not being chal- 
lenged, the only remaining doubt concerns the selection of 
the period most appropriate for initiating an inquiry. 
Abnormal! and confusing as international conditions still 
remain, it is hoped the situation will have become 
sufficiently stable to permit of a reasonably accurate 
visualisation and interpretation of the main factors in the 


a 


case next year. It would be optimistic to hope that i 
conclusions, whatever they may be, will command genera 
assent, but any programme put forward on its own -. 
sponsibility and initiative by the Government of ind. 
would, outside official circles, probably command no en 
port at all. 

Sir Basil Blackett is consequently wise to delegate pj 
responsibility. It is said of the last Commission, whi) 
went so wildly astray in its conclusions, that its personne, 
was predominantly non-Indian, and that the minority +. 
port, which made a more correct forecast, was the so), 
production of an Indian expert (Sir Dadiba Dalal, yp) 
recently India’s High Commissioner in London), It yi 
probably be found expedient on this occasion to place th 
Indian personnel on the Commission in a majority, there 
carrying the delegation of responsibility a stage further 
and disposing in advance of the persistent insinuation the: 
India’s currency and exchange policy is shaped primarily 
to promote British interests. - 


v 





SPAIN. — NATIONAL WEALTH—NEW ISSUES — 
RAILWAY REORGANISATION—BUDGET. 


(FROM OUR CORRESPONDENT.) 


Maprip, December 11. 
FRESH contribution to the few existing estimates of th: 
national wealth has been recently published by the Banc 
Urquijo, which arrives at the following figures : 
Capital Value 
in million pesetas 


Agriculture... ..cccecscceeesencrsceececeeens 76,675 
Tt MOO cnincn s sc5 woe S4N 6000045505 s 205.0508 10,119 
MiMGS ccccccccsccccececccevccceccccces sae 7,093 
IN: Cn cacn ee besa bberone cess ee cchi ce 35,700 
Industrial production ............ sae seeies es 48,247 
Railways.......-ccoscscsccesceess pee ge ais 7,000 
Mercantile marine ........eesseees eer 500 
Capital of limited companies.......-+...-+ : 9,500 
National Debt ....c.cccsescccess Se eesessee 12,623 
Gold and silver .....ccccccccccccccccccccces 3,214 


Banks’ current accounts... cccocccesccccces 6,179 
Btanks Of TROTCHRDGING . + 60occcsesccscccecces 1,500 





Wie SUERIE ca ccxccsccssdeesssss Cis e 
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According to reliable critics, the compilation has 
very carelully conducted, but the figures arrived at should 
not be taken as final owing to the lack of reliable statis 
tics, specially in respect of industry and commerce. \t 
a Congress of the Spanish Chambers of Commerce, held 
in 1923, the total figure of the national wealth in the 
year 1895 was given at 58.548 million pesetas, and taking 
both estimates with the necessary reserves, they wou 
show that the wealth of the country is now 3.72 times 
greater than 29 years ago. For the sake of comparisor 
we state below the wealth of some European countri¢s 
1919 (according to the Annuaire General de la F rance ¢ 
de l’Etranger), and of the United States (from a recef 
estimate by the Department of Commerce) all converite 
in pesetas :— 


Individual 

Total Relative 

Wealth. Population. Wealth. 

Mil. Pesetas. Pesetas. 

United States...... 1,661,765 .. 109,000,000 15,225 


45,300,000 .. 9,492 


Great Britain...... 330,000 .. 6 666 
Germany......+.e. 400,000 .. 90,000,000 .. 7808 
a See 320,000 .. 41,000,000 .. 465 
eR ere 90,000 .. 36,500,000 .. % 


Although the wealth of these countries is now gre’ 
than five years ago, the comparison should incline us 
the conclusion that Urquijo’s figures, W hich ( a 
figure of 9,900 pesetas per capita for Spain, a ° 
optimistic, and should be discounted. 

The necessity for renewing a line of bonds 5 
November 4th was seized on as the occasion to asx ne 
millions fresh money. This issue was subcribed nearly a 
times over. It took the form of four-year 5 per cent. 
redeemable at a premium of 1 per cent. After this ae 
the total short-term debt outstanding amounts fo +." 


afi: e . . ® ‘occe, 
millions pesetas. In view of the difficulties 1m Mor a 
he prese™ 

q striking 
Man 


cs. 
with full succes 
fonica Naciona’ * 


ite ¢ neat 
give a nT 


falling due °° 
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and the frequent assaults on the stability of t 
régime, the result of this call on the market 15 2 
display of confidence in the future of the country. 
private issues of capital have also met 
Among others, the new Compania Tele 
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Espaiia issued 23,700,000 pesetas in 7 per cent. cumula- | to-day the houses are worth 500,000 gold crowns, and 


tive preferred shares, and the Andaluces Railway Com- 
nany have placed 16,000,000 6 per cent. debentures. 

7 In accordance with the terms of the Roval Decree of 
July 12th, the companies had to decide within three 
months whether they would come into the new svstem or 
abide by their old concessions. The second alternative 
meant the suppression of the 15 per cent. increase of 
rates authorised by the Government a few vears ago, 
and the State grant to pay for the last rise in the salaries 
of the men. The two items mean for the North of Spain 
Company a reduction of income amounting to 65 millions, 
and to the Madrid Zaragoza and Alicante Company, a 
decrease in receipts of 58 millions pesetas, and the 1925 
balance-sheet of those companies would have closed with 
a net loss of 30 and 36 millions pesetas respectively. There 
was, therefore, no real alternative for the big companies 
hut to fall into line with the new organisation. 

The official result of the Budget for the fiscal vear 
March 31st last establishes the deficit at 
-§,315,000 pesetas. The yield of taxes continues to 
increase. For the first quarter of the present fiscal vear 
the receipts were 862 millions, against 830 for the same 


ended on 


neriod of 1923. 








OZECHO-SLOVAKIA. — BULGET DEBATE — STATE 
FINANCE — HOUSING—-EXCHANGE — AUSTRIAN 
TREATY. 


{FROM OUR CORRESPONDENT. ) 
Pracvue, December 4. 


Tue debate 


material 


upon the Budget was not marked by any 


criticism from the Opposition, and, in the 
absence of the Germans, the Magvars, and the People’s 
Dur- 


ing the course of the debate, and in the Press, much 


Party, it was carried without any real resistance. 


attention has been drawn to criticism, in certain English 
State Central 
Europe, and especially to the suggestion of international 


journals, of the conduct of finance in 


financial control in this new republic. Strong objections 
are made to these criticisms on all sides. Czech State 
finances, it is asserted, never stood in such a good posi- 
tion, and foreign capital is assured, e.g. :—The vield ot 
the State Tobacco Monopoly (which is one of the guaran- 
tees lor the State loan raised in England in 1922) is 
1,048 million crowns, as against an estimate of 1,000 
millions, and for next year the estimated yield is over 
1,700 million crowns, which will cover both capital and 
interest of the loan. As to the charge that artificial 
tariff barriers have been created by the political settle- 
ment in Central Europe, it is pointed out that Austria, 
Hungary, and Germany have all raised their Customs 
tarifls, whereas Czecho-Slovakia, by its series of com- 
mercial treaties, has considerably reduced her tariffs. 

_ Some financial papers, however, take advantage of this 
foreign criticism to emphasise the need for a_ better 
understanding of the real condition of the State finances, 
now that the evils of the deflation policy have been 
realised in bitter experience. Industrial capital has paid 
dearly for the somewhat precipitate deflation policy pur- 
sued for the last three years. It owes to the banks debts 
to the value of 30 milliard Czech crowns (i.e., at present 
rate of exchange, 5 milliards in gold). Bank capital has, 
0! course, gained tremendously. The largest single bank, 
Z\vnostenska Banka, has a_ reserve of five milliard 
Czech crowns. Increases in interest on deposit accounts 
‘mount to .5 per cent., whereas the increase of debt 
‘mounts to 1.5-2 per cent. 

- Ihe crisis in the building trade is also attributable to 
ve same cause. Most of the new buildings were 
we iN 1920 or 1921, when the exchange was at its 
co and credit available. Deflation led to heavy 
‘Osses by the building corporations—losses which must 
ultimately be met by the taxpayer, e.g. :—A corporation 
for erecting dwelling-houses started with a capital of 
‘0 million Czech crowns, two millions of its own and 
tight millions borrowed. In 1921, when the exchange 


Whe a sein : . 
“Ss 5 cents to the crown, the houses were worth 500,000 


Sold crowns, and debt to bank 400,000 gold crowns; * accoun 


debt to bank 1,300,000 gold crowns. 

The national desire to maintain an unnaturally high 
exchange has led to this position, in which the banks can 
go tar towards eliminating all trade not dependent upon 
themselves, and to dictating prices, even though the State 
must suffer because the merchant cannot pay taxes. 

Great hopes are entertained as to the benefits to be 
derived from the Austro-Czech Commercial Treaty, just 
signed at Vienna. The former agreements between these 
two countries—the compensation treaty of March 12, 
1919, the tentative commercial agreement of May 5, 1921, 
&c.—were really only introductions to the treaty now con- 
cluded. The importance of these two countries, the one 
to the other, may be realised from the fact that Czecho- 
Slovakia’s exports to Austria amount to 23.2 per cent. 
of her total exports, to the value of 228.9 million gold 
crowns ; While Austria exports 10.2 per cent. of her goods, 
to the value of 104.8 million gold crowns, to her neigh- 
bour. Czecho-Slovakia stands first in the list of nations 
exporting to Austria, and third among those importing 
from her. 

The latest commercial treaty, drawn up upon the basis 
of ‘ best-favoured-nation ’’ agreements, involves reduc- 
tions in Customs tariffs upon more than 33 per cent. of 
the goods dealt in by the two countries. Especially im- 
portant are the facilities agreed upon as regards the 
exchange of raw material, semi-finished and 
products. 

Transport difficulties between the two countries have 
been removed by agreeing to mutual liberty of transport, 
including freedom from Customs upon the same. There 
is to be no delay or limitation of transport except for 
technical reasons, or of public security and the like. This 
is the first tariff agreement signed by Austria since the 
war, and it is hoped that it will be a basis for the settle- 
ment of Central Europe and the increase of trade and 
improvement of conditions among all the former Austro- 
Hungarian territories. 


finished 





HONG KONG.—PUBLIC FINANCE—PUBLIC WORKS— 

TRADE CONDITIONS. 
(FROM OUR CORRESPONDENT.) 
HONG Kone, October 31. 
On the day that Dr Sun Yat Sen came very near to 
destroying the ancient metropolis of South China the 
Governor of Hong Kong was presenting his estimates for 
the ensuing year, exhibiting a sound financial position, 
in striking contrast to the penury of the neighbouring 
capital. Budget time in Hong Kong causes little excite- 
ment, but the rapid growth of revenue and expenditure 
to figures more than double those for the year preceding 
the Great War has attracted rather more attention than 
usual. 

For 1925 there is estimated an expenditure of 
$30,463,000 (approximately £34 millions _ sterling), 
against a revenue of $21,812,000 (£24 millions), leaving 
a deficit of 84 million dollars. These figures compare 
with an actual expenditure of $21,572,000 and revenue of 
$24,783,000 for 1923, and revised estimates of 
$26,120,000 expenditure and $23,800,000 revenue for the 
present year. The deficit anticipated for 1925 will be set 
off against the steadily accumulating balance of assets 
over liabilities, which is expected to be about $14 millions 
at the end of this year. It is, however, extremely un- 
likely that the deficit will amount to so high a figure as 
$84 millions, for the estimated revenue from opium (one 
of the principal sources of income) has been based on the 
assumption that means will be found for checking the 
demand for the drug, a pious hope which has been 
cherished for some years past, but seems further off 
from realisation than ever. Land sales, which last year 
vielded $34 millions, are also expected to bring in less, 
but, as in the case of opium, all depends upon the course 
of events in the Republic, for as the War Lords wax fat 
so does the flow of ‘‘ squeezed ’’ money continue to pour 
into this safe deposit, where it is absorbed by the pro- 
perty market. 

The largest item of expenditure in the Budget is on 
t of public works extraordinary, over Sg millions 
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having been allotted under this heading, as compared 
with $14 millions in 1913. Much of this will be spent 
on road construction in continuation of the policy of 
opening up the more remote districts of the island and 
the new territories on the mainland initiated by a former 
Governor, the late Sir Henry May. There are, of course, 
many other directions in which this money will be used, 
for the Government is committed to various schemes for 
the development of the colony and its all important 
harbour. As there is no municipal authority in Hong 
Kong, all work of this nature is within the province 
of the Public Works Department, which is directly under 
the control of the Government. Hitherto this depart- 
ment’s undertakings have been financed from current 
revenue, and although this arrangement may be con- 
tinued for a few more years, the Governor warned the 
Council that before long it will be necessary to resort 
to loans, the many schemes of development in “contempla- 
tion being too costly to be met by the present generation 
of taxpayers. This warning was accompanied by a very 
interesting outline of policy which appears to “be well 
suited to the situation here. Briefly, the suggested 
method is to finance minor development work out of 
revenue; to float in London a long-dated inscribed issue 
of Government stock for works of permanent value to the 
colony, such as the contemplated water works, which will 
be of considerable magnitude; and for development 
schemes which involve a heavy initial outlay, but bring 
in a big return on completion, principally harbour re- 
clamations. His Excellency recommends short-term de- 
bentures or Treasury Bills. It is certainly refreshing to 
find the executive abandoning the old policy of saddling 
the present-day taxpayer with the entire cost of improve- 
ments which will be of greater benefit to future genera- 
tions, but unfortunately Sir Reginald Stubbs’ term of 
office is nearing completion. It is to be hoped that his 
policy will receive the approval of Whitehall, if it has 
not been inspired from that quarter, and be commended 
to future Governors. 

A good deal of plotting is going on 
various prominent Chinese who have taken refuge in 
Hong Kong, and bonds issued with the guarantee of 
the Merchants Volunteer organisation are being hawked 
round the local markets and are being widely purchased. 
The bonds, which are issued in various denominations 
from S1oo downwards, bear interest at 10 per cent., and 
are redeemable in six months, by which time it is hoped 
that Canton will be in the hands of Chan Kwing Ming. 
Whether the funds so raised will be sufficient to tempt 
Chan Kwing Ming to move in the matter remains to be 
seen. 

In the meantime, the excitement caused bv the tragic 
events of two weeks ago has subsided, and trade is 
gradually being resumed, although a number of business 
houses in Canton are still closed. The country is un- 
doubtedly bare of supplies, and means will be found to 
meet whatever demand there is, but considerable uneasi- 
ness prevails amongst dealers, and there seems to be no 
immediate prospect of a return of confidence without 


which there can be no all-round expansion in the trade 
of these parts. 


amongst the 








£etters to the Editor. 


BANKERS AND SHIPPING COMPANIBS. 
TO THE EDITOR OF THE ECONOMIST. 

SirR,—In six typical cases of compulsory liquidation of 

‘““ boom-promoted ”’ shipping companies, recorded during 
the current year, the joint stock banks have figured as 
creditors for some £450,000. The proportion of the 
amount which has been, or will be, recovered cannot be 
precisely estimated. In three instances realisation of total 
assets is known to have produced less than half the sums 
due to bankers—to sav nothing of other creditors—but it 
is believed that a substantial percentage of the overdrafts 
of the bankrupt companies was backed by guarantors, 
recourse to whom may have proved, or will eventually 
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prove, effective. There remains, 
strong presumption that the salvage 
the banks from these recent ‘‘ shipwrecks yi 
obviate the necessity of writing off conside: s 


when 


aii Is Said 


likely TO 


sums 
bad debts. It may also be safely assumed that th, lig . 
dations were forced by the banks at this junctur ies 
such assets as were in sight should “ waste” to 2 mg 
Deterioration of cargo tonnage is capabl: slieir Sai 


favourable conditions, of proceeding rapidly. 
Under these circumstances it is of interest to not 
while the joint stock banks do not figure in Lloye’. 
Register as shipowners, they still none the 
a not inconsiderable quantity of tonnage, whose 
trading operations they may not indeed control, but whos 
existence is entirely at their disposal. To il! the 
position, without claiming that my researches ; 


less effectivel 
“own ”’ 


uStrate the 
re exhaus. 
tive, | have amalgamated the accounts of 18 s| ipping com 
panies, registered for the most part in 1919, and thy 

endeavoured to construct a synoptic picture ot wl lat repre e. 
sents in the main the ‘* Bankers’ Fleet.’’ This combip 

argosy comprises 64 vessels, all of the » tramp” in 
variously aged and sized. The fleet’s aggreg e tonnage 
(round figures are given for simplic ity throughout 
amounts to 158,000 gross tons, of which all but 36,000 
tons was built prior to 1914, while 68,000 tons is over 
20 years old. The average size of each unit works out at 
just under 2,500 tons, and the average age at 14} years, 
There will accordingly be a tendency for 


} 


3 
the eet 


s opera- 
tions, On account of vessels’ size, to be restricted to the 
European coal and ore trades—where rates are peculiarly 
depressed—while, in view of average age, costs for re- 


newals, repairs, and general running expe 
expected to be heavy. 

The vital question, however, for the ‘‘ owners”? is the 
value of the assets. The fact that these are found to 
stand in the books at £.4,550,000 has little more relevance 
than the consideration that the original sharehol: 
‘“*Jate,’’? as well as absentee proprietors—were induced to 
subscribe £.3,450,000 of capital. In parenthesis, one maj 
hope that these unfortunate investors are not grudged bi 
their banking successors the first (and final) dividends 
which optimism distributed in 1920-21. Having regard to 
recent sale prices, we consider 4.6 per gross ton a fair 
value to place on the ‘‘ Bankers’ Fleet.”’ As there 
other net assets disclosed by the amalgamated balance- 
sheet—the ‘‘combine’s creditors, excluding bank loans, 
claiming 4,125,000 more than the aggregate of the assets, 
less the flect—it is difficult to put the total value of this 
shipping property at more than #:1,000,000. Against this 
ae: bank loans amount to no less than 4,1,127,00. 
How far these loans are guaranteed by thir rd parties is 
unknown. It is certain that if the banks foreclosed, and 
this quantity of not very attractive tonnage were thrown 
rapidly on the market, there would be a deficiency as 
between the banks and other creditors of much over ha‘ 
a million sterling. On the other hand, this “fleet in 
pawn ’”’ gets older, less able to compete with new ecm 
nomical tonnage, every month. Its net earning capacitY 
is represented by a minus quantity, the combined results 
of its component units’ last year’s trading, after paying 
interest on banks’ loans, but before providing anything 
for depreciation, showing a loss of £.78,000. cand 
stock banks would appear to be in the position of having 
bought for 47 a ton an elderly fleet which is not succeed- 
ing in earning interest on, much less providing for amor- 
tisation of, the capital sum invested by the banks on the 
security of an already inadequate and yearly wasting 
asset. * M 

There is talk of an early shipping ‘‘ boom, and M. 
Meyer, Under-Secretary of State for the Mercantie 
Marine of France, is reported to be considering the ia 
stitution of a State-aided ‘‘ crédit maritime ” to re 
approved advances to shipping companies. If a” 
advances are not to be limited to French ‘ nation” 
the English banks would doubtless be agreeable to _ 
to this ‘‘ crédit’? at—to borrow the phrase of our es 


. illion 
agents—‘‘ a very reasonable consideration a - 4 sure 
‘found 5 


+__Yours, &¢: 
Sc RUTATOR- 


ises may be 


lers—now 


are no 


and a quarter sterling’ s worth of advances 
plus to the requirements of their portfolios.’ 


1924. 


December 2nd, 




















ot in 
eco 
acitv 
sults 
ving 


hing 





ving 
~eed- 
mort: 
» the 
ting 


M. 
ntile 


wide 
such 
Is,” 
sign 
tate 
lion 
sure 
&c., 


December 20, 1924.] THE ECONOMIST. 1019 


ea inttheaacsntanaa tae aaaasanaammsiamsamrin Tron ys 


CANADA'S PROBLEMS. 
rO THE EDITOR OF THE ECONOMIST. 

Sir.—lI have just been reading the Economisi of De- 
ember 13th, and the article entitled ‘‘ The Problems of 
Canada,” by ‘A Recent Visitor.’’ I am astounded 
to read, on page 951: © Canada has been over- 
built with railways.......... But, instead of the investor 
losing his capital, the Government has taken on the re- 
enonsibility for a large amount of unremunerative 
canital.” ' Has the writer not heard of the Canadian 
Government's treatment of the shareholders in the Grand 
Trunk Railway?--Yours, &c., 

ARCHIBALD F. F. S iru. 

64 Ennismore gardens, S.W.7, December 15th, 1924. 

(Our correspondent is quite right in calling attention 
to the writing off of certain items in the capital of com- 
panies now included in the Canadian National railways. 
But these are greatly exceeded by the enormous amount 
of bonded indebtedness for which the Canadian taxpayer 
has assumed liability and is paying interest, though there 
is no prospect of the earnings of the systems being suth- 
cient to meet these charges.—Ep. Econ. | 





Books and Publications. 


THE MERCHANT NAVY.* 


Tuis is the second volume of Mr Hurd’s History of the 
Great War, and carries the story from the sinking of the 
“Lusitania ’’ down to the declaration of ‘ unrestricted 
submarine warfare’’ by the Germans on February 1, 
1917. 

It is very much to be welcomed that the magnificent 
manner in which members cf the merchant service per- 
formed their arduous duties should be placed on perma- 
nent record, and this volume certainly does not suffer 
from lack of material. The author has, moreover, ex- 
tended the normal meaning of his title to include the 
activities of mine-sweepers and certain other classes of 
nobilised merchant seamen, whose work was none the 
less important by reason of the lack of publicity usually 
assigned to it. The story is told in a manner at once 
able and fair, and the author, who has enjoyed access to 
citicial documents, is to be congratulated on the efficient 
manner in which he has performed his task. He has often 
chosen to leave to the gallant survivors the task 

telling their tale in their own  unvarnished way, 
and to allow the reader to draw his own con- 
clusions as to the brutality of a mode of submarine 
Warfare unrestricted in all but name long before 
the official German declaration of February, 1917. 
From the point of view of the general reader, however, 
it would probably have been preferable to have limited 
the number of incidents which are contained in this volume, 
and to have relegated those cases which do not call for 
particular comment to a special appendix. There is a 
certain sameness in many of the sinkings which are re- 
ported, and it is difficult, even for Mr Hurd, to avoid an 
“ement of menotony in this long catalogue of ruthless- 
ness, the resistance of which, however, forms not the 
‘ast glorious of the many great achievements of the 
British race. f 

Few things stand out more, perhaps, during the period 
covered by this volume than the story of the sinking of 
the steamer “ Coquet’’ early in 1916. The unfortunate 
crew were left in open boats in the Mediterranean 200 
‘es from land, and those who survived the attacks of 
te elements were left to suffer death or imprisonment at 
hands of the Bedouins of Tripolitana. The account 
© cynical brutality of so many German commanders 
IS, €ven at this space of time, a despicable one, though 
itis pleasant to find it broken here and there by touches 
*' human kindness, such as that of the commander of 
the raider “ Seeadler,’? who, on learning that one of his 
‘ictims and his wife were on their honeymoon, provided 
“em with a special state-room. 


Particy! 


lar mention should be made of the calm and 


. 





_ ‘The Merchant Navy.” By Archibald Hurd. Vol. II.; xviii + 
444 Pp. (Lond | , 
t ndon) John Murray. 21s. 


judicial manner in which the author writes of the trial 
of Captain Fryatt, a man who “ upheld a right which is 
vital to those who go down to the sea, and defended it 
with constancy, loyalty, and unflinching courage.’’ This 
case of murder, with some, at least, of the appearances 
of legality, made even the friends of Germany ashamed; 
while if its purpose was to strike terror into the hearts 
of our merchant seamen—and there could have been no 
other—it was as futile as it was immoral, as shortsighted 
as it was illegal. 


AGRICULTURAL ECONOMICS. 


Tuis volume* is one of a series of social science text- 
books, edited by Dr R. T. Elv, of which it is the six- 
teenth. It is significant of the interest taken in the 
subject in the United States that this is the second of the 
series which deals with agricultural economics, while 
another, dealing with marketing for agriculture, may also 
be included in the same category. 

Dr Gray has aimed at the production of a text-book, 
not only tor the use of students, but also adapted to the 
needs, as he expresses it, “of the large class of general 
readers whose interest in the economic problems of agri- 
culture is being awakened.” He has succeeded in 
achieving both objects. The book is carefully planned on 
a closely analytical method, so that the subjects dealt 
with in each chapter can be easily followed and readily 
remembered, while at the end of each chapter is a series 
of questions on the text, and a list of beoks for suggested 
reading. The requirements of the student using the 
book mainly in preparation for examinations are thus met 
in the most convenient manner. But the qualities of lucid 
and orderly sequence which commend the book to the 
student render it equally attractive to the general reader. 

Dr Gray, in his preface, gives a faintly apologetic 
reason for postponing the chapters on value and price— 
“the central themes of economics ’’—to the end of the 
book. His plan is first to discuss the farm as a business 
proposition under different systems of farming, then to 
deal with the different factors of production, and, through 
a description of the process of marketing, to lead up to 
a discussion, from both the theoretical and practical sides, 
of the factors which determine prices. This appears to 
be a logical and readily defensible arrangement of the 
subject. 

It only remains to add that the beok is clearly written 
and contains a wealth of ilustrative and informative 
graphs and tables. These are largely based on American 
data, but the matter of the book is none the less suitable 
for English readers. 


_* “Introduction to Agricultural Economics.'’ By Lewis Ceci 
Gray, Ph.D. (New York) The Macmillan Company. 1924. 12s net 





EDUCATIONAL IDEALISM.* 


It is an encouraging sign of the extent of genuine interest 
in and concern for education, that a fourth, revised, and 
enlarged edition should now have been published of the 
very scholarly and significant little book which Mr Lane 
Fox Pitt originally issued in 1913. He is a quite unre- 
pentant, and at the same time, a thoroughly scientific, 
idealist. He holds that ‘‘ a strenuous commercial life, as 
things are to-day, is not the best school for learning the 
nature of good, or high moral purpose ”’ ; that the methods 
of strenuous competition are out of place, more, are 
definitely detrimental to real education; and that sound 
educational method, without which there is no remedy for 
the ills from which we suffer, is only to be achieved when 
our teachers have a thorough knowledge ‘‘ of the com- 
position and working of the human mind.’’ Included in 
that knowledge must be all the facts revealed to us by 
the newer schools of psycho-physics. 

The genuine understanding of these fundamental facts would 
lead to the remodelling and readjustment of our whole educational 


system. Competition, in contradistinction to emulation, as an 
incentive to effort (and incidentally as the great fostering cause of 


egoism) would be abolished. Bribes would disappear. 
ve 3 “.3 " conic a. 
Punishment would be miutigatec. Children would be dis 


couraged from assimilating false ideals while their minds are 
young and plastic. Noble ideals would be placed before them, and 
we should contrive and continue, by suitable examples and illustra- 








*" The Purpose of Education.’’ By St George Lane Fox Pit 
New Revised Edition. Cambridge University Press. 4s. 
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tions, to make these appear really interesting and attractive. Ideals 
so instilled tend to develop spontaneity of action; in a sense, they 
become instinctive, and would have vastly greater weight and 
influence over life and conduct than mere intellectual concepts 
acguired fate in life. 

Certainly no teacher or parent could fail to derive new 
and stimulating ideas from the perusal of this book; the 
stimulus will be all the greater from the fact that Mr 
Fox Pitt's pages are wholly free from the sort of ** slick ’’ 
talk with which one is only too drearily familiar in works 
on education. His is a clear and rigorous mind, and he 
never pretends that difficult things are easy. 





BOOKS RECEIVED. 


Current Problems in Finance and Government. By Sir 
Josiah Stamp. (London) P. S. King and Son. 10s 6d 
net. 

Autobiography of John Stuart Mill. (London) Humphrey 
Milford. 12s 6d net. 

Economic History of South Africa. By M. H. de Kock. 
(Capetown and Johannesburg ‘) Juta and Co. 15s net. 

Capitalist Combination in the Coal Indusiry. By D. J. 
Williams. (London) Labour Publishing Company. 
6s net. 

Practical Tuning of Power Looms. By J. W. Hutchinson. 
(Bradford) Wool Record, 10 Booth street. 7s. 6d. 

Bain’s Apportioning Tables. By Alexander Bain. (Lon- 
don) Gall and Inglis. 18s net. 

The Express Foreign Money Reckoner. By J. Gall Inglis, 
F.R.S.E. (London) Gall and Inglis. 2s 6d net. 
Handbuch fiir die Internationale Petroleum-Industrie, 
1925. (Berlin) Druck and Verlag: FT inanz-Verlag 

Ges. m.b.H. 

Cost of Living in the United States. U.S. Department of 
Labour. (Washington) Bulletin No. 357- Hours of 
Labour in Lumber Manufacturing, 1923. No. 363. 

United States Department of Labour: Wages and Hours 
of Labour in Foundries and Machine Shops, 192 
(W ashington) Bulletin No. 362. 

Dominion of New Zealand: Monthly Abstract of Statis- 
tics. October, 1924. (Wellington) Census and 
Statistics Omice. 1s. 

Co-opération et Prévoyance Sociale en Tchecoslovaquie. 
Rédigé par A. Klimt. (Prague) Imprimerie ‘* Poli- 
tika.”’ 

After Many Years’ Going to the Co-ops. and Company 
Shops. Effects of Above Systems on the Higher 
Cost of Living. By W. T. Parker. (Pristol) W. T. 
’arker, 28 Lancashire read, Bishopston. 3d. 


OFFICIAL PUBLICATIONS RECEIVED. 


The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C. 2 :— 


© 23 


Civil Judicial Statistics for the Year 1923 2 ~ 
Ministry of Health—Agricultural Rates Act, 1923. State- 
ment showing amount of grants paid under rian Act 


as regards each Spending Authority in England and 
Wales. 1s. 


League of Nations, Thirtieth Session of the Council. Re- 
port by Lord Parmoor, British Representative. 6d. 
League of Nations. F ifth Assembly. Report of the British 
Delegates relating to the Protocol for the Peaceful 

Settlement of International Disputes. 

Report on the Finances, Adtninistration. and Condition of 
the Sudan in 1023. 1s. , 

Report from His Majesty’s Kepresentatives Abroad on 
the Methods Adopted in Parliaments of Foreign 
Countries for dealing with International Questions. 
Is. 

British Oversea Settlement Delegation to Canada. Re- 
port regarding System of Child Migration and Settle- 
ment in C anada. 

N — Savings Committee: Eight Annual Report, 1924. 
2d. 

International Labour Conference, League of Nations: 
Recommendations adopted by the Conference at its 
Sixth Session, June 16-July 5, 1924. Authentic 
text. Texts adopted by a Provisional Vote of the 
Conference. Cmd. 2292. 6d. 

War Charges Validity : Memorandum and Annexes on. 


s 
Proposed Ways and Means Resolution. Cmd. 2295. 
Sd. a 
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BARCLAYS BANK 


LIMITED. 
Head Office: 54 Lombard Street, London 


AUTHORISED CAPITAL - ~- £20,000,009 
ISSUED CAPITAL - - ~- £15,599 5072 
RESERVE FUND a £8,250, ,000 
DEPOSITS (30th June, 1924) - - £295, 698. 105 


FOREIGN EXCHANGE TRANSACTIONS ARRANGED, 


CHIEF FOREIGN BRANCH: 
168 Fenchurch Street, London, E.C.3. 








STOCK EXCHANGE NEWS. 


SETTLING DAYS, 


TICKET, 
January 7. 


Account, 
January 8 


The principal event of imports ince in the Stock EExcha 
markets this week has been the commencement of dealings ; 
the new Greek 7 per cent. lean. Allotments were on a ye; 
small scale, and a chorus of protest immediately arose from 1 
more modest investor who found himseif cut out altogethes 
such cases as those where his applic: ition did not exci 
£:2,000. The price opene d at 6 premium, rose to 7} premium, 
gave way a couple of pomts, and then recovered. A lar 
volume of business has been done, and, notwithstanding 
unfortunate impression conveyed by the method of allotmen 
that the smali investor has not received all the consideration ¢ 
which he is entitled, a good deal of business has been don 

British Government funds are inclined to be dull, <1" t 
the approach of the end of the vear, which checks fresh bu 
ing. Tnursday in this week was the final Stock Exchang 
settlement tor the current vear, and the next account is fixed 
for January 8, 1925. Consequently, people who desire to mak 
as fair a ‘show as possible with their bankers on New Year's 
Eve have been turning out stocks in order to realise the cash. 

Dealings in the Consol market are for money only, but th 
desire to be supplied with funds in advance of the New Year 
is the reason why capital has hung back from seeking Stock 
Exchange securities at the present time,  Victoria’s offer 
six million pounds 4} per cent. stock at 98) was not warm! 
welcomed. 


~ 























The success of the Greek Joan turned attention to the sen 
Greek issues, prices of which in most cases stand better on t 
week. A general fall occurred in Chinese bonds, owing to t 


default of payment of the coupon on the Hukuang ‘Sak I 
market in French descriptions has been duil, in conscquenct 
the exchange. Germans maintain their price, the new scrip 
7} premium, and a further rise in Peruvian preference refle 
the satisfaction felt with the recently-issued report. Turki 
bonds have heen good also; the improvement in their case 
due to the expectation that Turkey may be granted ftaciites 
for issuing a new loan under international auspices. Egyptians 
are steady. 
While the steam stocks in the Home Railway market remain 
heavy, owing to the wage programme formulated by © 
N.U.R., the Unde rgrounds have gone ahead in brisk fashi n, 
scarcity of stock being noticeable in this section. Grand Trunk 
Pacific debenture still “fe els the effects of would-be profit-taking. 
Mexican Rails are weak, on the speech made at the ni 
pany’s meeting by Colonel York on Wednesday. Argenun 
Rails, finding “little public support, have tended to dwindle 
price. ‘ —_ 
Raw rubber continues to advance in price, without bringin: 
about any corresponding improvement in business. ‘The pudi' 
are doing little in rubber shares, most of the a -— 
tion being confined to tea shares, where substantial rises 12" 
occurred in most of the popular varieties and ie in ae, 
many of those whose names are less familiar. The dividenes 
being declared at the present time are, on the whole, | 
gratifying to the shareholders, and the price of tea itself : 
well held. Amongst oil shares, Mexican Eagles fell sharpls 
on the issue of the report, which tended to exercise a -” A 
ing influence upon the list, though Lol tos rose abrupe? 
despite the general limpness of oil prices. ‘ urtaulds 2 
what the market calls the star turn amongst industrials, th 
price jumping to the accompé iniment of rumours that ae ind 
the company with having acquired an interest in 4 rene 
important brarch of artificial silk manufacture. Other t ded 
are over-shadowed by the excitement that has eure” . 
Courtaulds. The tobacco market was a little disappointed 
the British American Company’s dividend. oot 008 
A slump in Associated Portland Cement came mor ‘ . he 
the liquidation of a line of stock—said by some peopl © 


» The 
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150,000 shares. Upon this being absorbed a " : strong 
een a” © 


keeps ve" 
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covery from the lowest, and Eastwoods have 
spot. The banking market, with insurance shares, 
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hard, but in the shipping list, P. and O. deferred stiil feels the 
effect of a cautious speech made by Lord Incheape at last 
meeting. Whisky issues have been prominently 
crong, on further amalgamation rumours. The newspaper 
e up moved rather erratically. In the iron and steel market, 
a issue of 65 per cent. debenture stock at 993 by Arm- 
strongs was a factor making for caution. The new scrip 
tarted at a discount of abeut 15s. Active Christmas trade is 
ecociated With the strength shown by stores and hotel shares. 
The wireless group is heavy, Marconis giving way, though 
Radios are supported from New York, 

Dividend declarations this week by the Kafiir gold-producers 
have passed almost unnoticed by the public. The market 
maintains «a tolerably firm front, undisturbed by any fresh 
accession of public business. There are a few reductions of 
lividends—-e.g., from the Village Deep and the Langlaagte 
Estates. The passing of the dividend on Durban Deeps was 
unexpected, but a distribution on East Rands came as a 
sleasant surprise, without its having any influence on the 
rice of the shares. Chartered have been a good market, 
touching 17s, and holding mast of the strength. Diamonds 
are quiet, Paris lending little support, but the French have 
been heavy buyers of Rio Tintos, and this caused a_ brisk 
advance. ‘Tin-mining shares are harder, West Africans partici- 
pating in the improvement, and there has been a firmer ten- 
denev amongst Canadian mining shares, on favourable news 
from some of the properties. But the mining markets as a 
whole remain quiet, and «animation can hardly be looked for 
on this side of the New Year. 


NEW ISSUES. 


The new issues of the week and the current year have been as 
follows :— 


1.? 
ween > 


I 


re new 


ad 


s 


Forther 

Nominal Cash Sub- First Lia- 
— — Payment. bility. 
£ 


Amount previously recorded...... ee . 194,618,824 .. ae ee ot 


ISSUES OF THE WEEK— 








NATIONAL SAVINGS CERTIFICATES. 
Net REcEIPTS INTO THE EXCHEQUER WEEK ENDED DecemBer 13, 1924. 


£ £ 
April 1, 1924, to Dec. 13, 1924, Dr£2,209,000 .. 150,000 .. 150,000 
"To the Public— £ £ £ £ 

Government of Victoria, 

£6,000,000 43 ‘%, Inscribed 

Stock (red. at par, 1940-1960), 

MONOG BU Bre: ci. i ss cssx's ts 6,090,000 
Port of London Authority, 

£3,000,000 42°, Inscribed 

Stock, issued at 984, (red. at 
oe a a Ee 3,000,000 .. 2,955,000 .. 150,000 .. 2,805,000 
Sir W.G. Armstrong, Whitworth 

and Co , £3,000,000 64% Deb. 

Stock, issued at 99} (red. at 

par, Dec. 16, 1939) .......... 3,000,000 .. 2,985,000 .. 150,000 .. 2,835,000 
Massey’s Brom'ey Brewery, 

150,000 7% Cum. Ptg. Pref., 


5,850,000 .. 300,000 .. 5,550,000 


sa HI is Sain ---- 160,000 .. 150,000 .. 18,750 .. 131,250 
Tingha (N.S.W.), Hydraulic Tin 
Mines, 109,500 Shares, £1, at 

WOR ks-5.dog enn dawsmien eeccee 200500 .. IOR500 .. 5,475 .. 104,025 

Total offered to the public ...... ; Ss 12,049,500 +e 624,225 . «11,425,275 


To Shareholders only— 
Northern General Transport, 
75,000 Ord. Shares, £1, atpar 75,000 .. 75,000... 9,375 .. = 65,625 
Semenyih Rubber Estate, 90,028 
_ Shares, 2s, at 3s ...... ad Salat 9,002 .. 13,501 .. 13,501 .. ° 
Tanganyika Forests and Lumber, 
£150,000 74 % Deb. Stock, at 
OU sasuevens ‘adehitent we» 150,000 .. 147,750 .. 15,000... 132,750 
Total offered Sto shareholders ———— ee aa 7 
EY Svki cab ouvawdss caue oats ne -. 236,251 .. 37,876 .. 198,375 


Total offered for subscription to date Total offered for subscription for whole 
in— £ year— £ 


FS lll 
1925 ‘ 269,927,045 1922 .....cccccccceeeeeeees 573,675,650 


1921 ...ccsccccsescccccccss 588,978,205 
1920 ...ccccececccceveecces  361049,656 
MD1D ....cecccccecesceeseee 1)056,059,901 
IQ1B ..ccccceeee core cocee dysGSps81,441 


_ Government of Victoria.— Issue of {6,000,000 43 per cent 
inscribed stock, 1940-60, at 4397 10s per cent. The loan is 
raised for the construction of railways and rolling-stock, roads, 
irrigation, and water and electricity development. Interest is 
payable half-yearly on January ist and July 1st, and principle 
is repayable in London at par on July 1, 1960, though the 
‘overnment of Victoria reserves the right to redeem the stock, 
n Whole or in part, at par on or after July 1, 1940, on giving 

An annual sinking fund of 10s per 


MU. seeeevevereeeseeces 571,887,650 
1 ee 370,141,418 
ae - _ 362,893,297 
WG... ...cecceeeeceecee 1,034,257,479 


‘Mree months’ notice. 
‘ent. will be applied towards redemption. The purchase price 
payable as to 5 per cent. on application and the balance on 
January 23rd, and six months’ interest will be paid on July 1st. 
No details of the finances of the State are given in the pro- 
~pectus, but, according to official returns, Victoria’s debt on 
June 30th last amounted to about £5 124,000,000, which is now 
to be increased to £5 130,000,000. Of the former total 
«112,000,000 is employed in direct interest-bearing under- 
“Sings. The railways, in which £967,000,c00 is invested, it 
* stated, are self-supporting, and last year revenue reached the 
oon ” figure of £512,025,987. The interest and principal of 
Thi issue are not liable to taxation in the State of Victoria. 
“1S Is a trustee stock, and can be recommended to investors. 
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Port of London Authority.—Issue of £3,000,c0o Port of 
London 43 per cent. inscribed stock at £098} per cent. The 
proceeds are required mainly for the purpose of paying off 
temporary loans to meet capital expenditure on the improve- 
ment and development of the facilities of the port and the re- 
demption of £/1,000,000 Port of London 52 per cent. inscribed 
stock. The stock new offered will rank as to security pari 
passu with the 3} per cent., 4 per cent., and © per cent. in- 
scribed stocks, and ihe ‘‘B” Port stock, and after the 


J oe 
ZX) ihe principal is repayable at 





£99379,752 “A” Port stock. ~° 

par on July 1, 1960, the Port of London Authority having the 
option of redemption in whole or in part at par on or after 
Julv 1, 1940, on giving six months’ notice. A sound invest- 
ment, 


Sir W.G. Armstrong, Whitworth, and Co, Limited.— 
Authorised share capital 2£/11,012,500, of which £/10,012,500 
has been issued. Debenture stock for £:60,2§7,000 is outstand- 
ing. This is an issue of £: 3,000,000 consolidated mortgage 

| debenture stock at 99} per cent., carrying interest at 6} per 
cent. per annum. Repayment is tg be made at par on De- 
cember 16, 1939, but the company may redeem the whole or 
any part of the stock by drawings at 102 per cent. after Decem- 
ber 16, 1926, on giving three months’ notice, or by purchase in 
the market at any time at any price less than 102 per cent. 
The stock will constitute a specific mortgage on certain speci- 
fied freehold land and works of the company in England, and 
a floating charge on all ather assets, subject only to the mort- 
gages and charges securing the existing debenture stock. The 
present issue is made for the purpose of funding floating in- 
debtedness incurred in financing contracts for the provision of 
a townsite, warehouses, ships, and other utilities, works, and 
services in connection with the Newfoundland Power and 
Paper Company, Limited, and also for the purpose of finane- 
ing other civil engineering contracts. The balance-sheet at 
December 31, 1923, showed net assets of £,16,939,088. Adding 
the proceeds of the 42,000,000 three-year notes issues in the 
current vear and the proceeds of the present issue of debenture 
stock, and deducting the 4 per cent. debenture stack, the second 
debenture stock, and the outstanding notes, the balance of 
assets is shown as £,15,482,087. Profits are given for three 
vears. For 1923 they were £,655,651; for the two previous 
vears they were very close to this amount. Interest on deben- 
ture stocks, including the present issue, will absorb £:514,135. 
In view of the fact that the issued share capital is over £,10 
millions, the present new issue, unless the Newfoundland ven- 
ture vields a steady return within a comparativeiy early period, 
will be something in the nature of a burden for shareholders. 

Western Australian Bank.—Authorised capital 

£:1,000,000, in £1 shares, of which £/50c,000 has been issued. 
This is an advertisement for information only, in compliance 
with the regulations of the Stock Exchange Committee. The 
Western Australian Bank was established in 1841, and has 50 
branches and 29 sub-branches in Western Australia. For 36 
half-vears to March, 1923, dividends were at the rate of 20 
per cent., free of State dividend tax. In January, 1923, the 
shareholders received, in addition, a share bonus of 20 per 
cent. For the three half-vears ended September, 1924, 174 
per cent. was paid in each period, with a 2) per cent. bonus 
for the six months to March last. Up to 1922 the issued 
capital was 4,250,000, but the share bonus distributed in 1923 
brought it up to £300,000, and in the same year 78,000 shares 
were issued in Australia at 4:2 1os per share. In July last a 
further 122,000 shares were issued. At the last general meet- 
ing the directors were empowered to issue the balance of 
£500,000 of the capital, and in exercise of this power a City 
finance house has purchased 100,000 shares, and 50,000 shares 
will be offered in Australia. The new shares will not rank for 
any dividend for the half-year ending March 30, 1925, but will 
be entitled to a full dividend in respect of the half-year ending 
September 28th next. The additional capital is required ‘ to 
deal with the increased volume of new business offering and 
the growing demand of the bank’s customers, resulting from 
the rapid development and general progress of the State of 
Western Australia."’ This appears to be a sound issue. 


Thorne and Company, Limited. — Authorised share 
capital £9575,000, in 275,000 7) per cent. first preference, 
150,000 9 per cent. second preference, and 150,000 ordinary 
shares of £71 each, all of which has been issued. Particulars 
are advertised of this undertaking in order to comply with 
Stock Exchange regulations. The original company was in- 
corporated in March, 1890, to carry on the business of ex- 
porters of cotton and other goods to China, and to acquire the 
business of auctioneering goods then carried on by Maitland 
and Co. at Shanghai. The original company was voluntarily 
wound up in 1904, and the present undertaking was formed 
with a capital of $150,000, half in preference and half in 
ordinary £5 shares. This was subsequently increased to the 
present figure, and in 1919 the preference interest was raised 
from 6 to 7} per cent., while in the following vear the shares 
were subdivided into £1 shares. In 1923 the concern was 
turned into a public company. Investors should be favoured 
with details of profits and a balance-sheet if they are to purchase 
these shares in the open market. 
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Massey’s Burnley Brewery, Limited.— Authorised 
share capital £350,000, divided into 100,000 6 per cent. cumu- 
lative preference shares, 150,000 7 per cent. cumulative partici- 
pating preference shares, and 100,000 ordinary shares, all of 
£1 each. It is stated that £300,000 5} per cent. mortgage 
debenture stock is to be created. This is an issue of 150,000 
cumulative participating #1 shares at par. The shares now 
offered are to provide the cash portion of the purchase price of 
Messrs Astley’s properties and business, and also to provide 
additional working capital. The company has recently entered 
into an agreement for the purchase of a brewery business 
—Astley’s—for £320,000, of which £120,000 is payable in 
cash and the balance in debenture stock. For the past seven 
years the average annual profits of Massey’s Burnley Brewery 
are certified at £22,579, and Astley’s profits have shown an 
average of £32,747 for the past five years. It is estimated by 
the board that, after allowing for depreciation and interest on 
the debenture stock, the annual balance will be sufficient to 


cover the fixed dividend on the preference shares two and a} 


half times. The element of speculation is not absent. 


Cobbold and Co., Limited.—Share capital £250,000, all of 
which has been issued. The company was incorporated in 
March, 1924, as a private company under the Companies Acts, 
1905 to 1917, to acquire from Messrs J. D. Cobbold, P. W. 
Cobbold, and J. M. Cobbold, all of Ipswich, the businesses 
and assets of Cobbold and Co. and Cobbold and Son, brewers 
and wine and spirit merchants, of Ipswich, who had been 
established far over 200 vears. The purchase price was 
£750,000, payable as to £250,000 in cash and as to £/500,000 
in 4,500,000 © per cent. first mortgage debenture stock of the 
campany at par, to be allotted to the vendors or their nomi- 
nees. The company owns the Cliff Brewery, Ipswich, and 
some 270 licensed properties in and around Ipswich, 233 of 
which are freehold, 18 leasehqld, and 19 copyhold. The 
#:500,000 6 per cent. first mortgage debenture stock is consti- 
tuted and secured by trust deeds, which contain a first mort- 
gage upon the freehold, leasehold, and copyhold properties, 
and a floating charge on the company’s other assets. This 
stock is limited to £/500,000. It is repayable by means of 
an accumulative redemption fund commencing in 1928, and 
calculated to redeem the whole of the stock by the end of 30 
vears after commencement. The redemption fund will be 
applied in the redemption of the stock by purchase at not ex- 
ceeding 4.103 per cent., or in drawings at £5103 per cent. 
The stock is also redeemable at the option of the company at 
£103 per cent., at any time on six months’ notice after Sep- 
tember 30, 1928. Any stock not previously redeemed is re- 
payable at 4,103 per cent. on October 31, 1957. These and 


other details are given in an advertisement in the Press made 
to comply with Stock Exchange regulations. The informa- 


tion offered is rather more than usual, but we are still in the 
dark as to the value of assets. 


The Alcohol Fuel Corporation, Limited.—Share 
capital 4,200,000, divided into 147,180 “A” ordinary shares 


of £1 each and 105,640 ‘“‘ B” ordinary shares of tos each. 
The issued capital consists of 141,875 ‘‘A’’ ordinary and 
The object of the company is 
in its title. This is a prospectusless issue, and as per- 
mission is being applied for to deal on the 
Exchange in the shares of the company, we hope that those 
of our readers who intend to purchase the shares, and have 
no more information than that stated in the advertisement 
will demand further particulars. 


Tingha (N.S.W.) Hydraulic Tin Mines, Limited. — 
The authorised capital of this undertaking is £200,000, in 
ordinary shares of £1 each. Of these, 190,000 have been 
issued, and a further 10,000 are under option. This is an offer 
for sale of 109,500 ordinary £1 shares at par, by the Anglo- 
Oriental and General Investment Trust, Limited, who have 
subscribed for the shares in the first place. 


52,520 ** B” ordinary shares. 
implie d 


London Stock 


; The company has 
been formed to acquire and work certain areas in New South 
‘ales fi alluwi: i “0 ‘isi ; 
be > for alluvial tin, comprising a total of 2,517 acres. 
ertain contiguous areas have al een acqui i 
: i. ‘ ig ous” eas have also been acquired, extending 
about 539 acres, includi ‘ater rights : 
© about 539 acres, including water rights and sites for Storage 
dams, which form the basis of a scheme of water r 


“p>AS . 
reservoirs, aces and 


It is stated in the offer that the Government of 
New South Wales has advanced to the lessees the sum of 
A,15,000 for the development of the water scheme. of which 
45,500 has been utilised. Approximately 10 miles of head 
Water race has already been constructed. As regards the 
mineral deposits, it is estimated that in certain prospected aven: 
the tin oxide content amounts to an average of 2.71 Ib ue 
cubic yard. Preliminary expenses are estimated at £53 aa 
The pur hase price is 4,100,000, and has been satisfied as to 
450,000 in fully-paid shares and £20,000 in cash The liz 
bility to the Government of New South Wales in respect of 
the repayment of a portion of the sum advanced will be met 


Great Western, Ord...1084 ..108 ..— 4 |Southern, Ord."A” ., 4 


Chartered Bk of India 20}.. 20/%.. 





¢ 
tis 
in due course. The directors and their friends have ..3. 
written 30,000 of the shares being offered, but at wh under. 
mission is not disclosed. ais 


Com 








rr 
To complete our record of new issues and summary oj Proft ang 
loss accounts, company secretaries are requested to furnish us hems 
copies of new prospectuses and report and accounts. Our reade 
can also assist by forwarding copies of prospectuses a rs 


na 
reports and accounts which may fall into their hands. company 
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ACTIVE SECURITIES. 


The following tables show the movements of the week ip 
the more active securities of the various markets :— 


British and Colonial Government Securities, 


2 ! 


Ge og 5 . o a Sg 5 

= 33 $2 8 £22 2 £5 

oe oa 6 ate oa ef 
—% Aust. 6% 1931-41...... 106.106 


oO 
) 


,1925-28.. 974 .. 97h os ME ad 

War 1925-45... 974 .. 974 2 -. Canada 44% 1920-25.. 99: “Joo “24° 

Loans 15%, 1929:47 .101;5..1014 ..— y4 India 33% Stock .... 66ax.. 662 
4 


a eo 663 .— 5 

£ one eel01k ..— & Do 7% 1926-31 ....105 ..106¢ oa 

Funding an 4 eoee 824 ee 893 en 4 Do % 1932 ouccloan . 1014 oom Lt 

Victory Bonds 4%.... 934 --8934 .. .. DO 48 Gecoccece oo 863 .. 864 = 3 
Conversion Loan 34% 79 .. 795 .-— & N.S.W.53% 1922-32 .,100 ..100 , 
Console 24% ....---. 57&x.. 574 ..— { Nigeria 6% 1949-79..114 ..114 ,, 
Irish Land Stock 23% 592 .. 59 ..— + U.of 8.A.6%,1930-40..105 ..105 , 


Local Loans 3%.... 663 .. 662... .. Victoria 54%,1924-34..101 ..101 3) |) 
W. Aust. 6% 1930-40 ..105x ..103 ., 


British Railways. 





$14 .. 4b 
Lond.& North-Eastern Do Ord. *B" . 8, 
5% Pref. Ord. .... 834 .. 85 ..— 4 Do Pref, Ord. .. a ee 
Do Def, Ord......... 302 .. 30}..— & | Do Def. Ord......... + 435.04 | 
Lond., Mid., and Underground Electric 
Scottish, Ord. ....1 --1003..+ 2 SE iaianwesseaec « 23.. SR..+ & 
Metropolitan ..... eee 2) oo 825..4 1 dee ye re hin Js xs 
Metropolitan District.. 554 .. £54..+  } | Do Inc, Bds,(£100)., 995 ., 993.,+ 3 
Banks. 


National Provincial, 


Barclays B (£1,f.pd.) 23 .. 233 .— a Nat. Bank ofS. Africa 74... 71..+ 3 
it (£20, with £4paid).. 113 .. Mg.+ 3 


Lloyds (£5 with £1 


SE spake ae peeweas Say. Syty-e .- Standard of 8. Africa 

Midland (£13, with | _ (£20,with £S5paid).. 113.112 ..+ 3 
£24 paid) .......... 8)8.. 8)%.. .. Westminster Bank x 

Nat. Bank of Egypt (£20, with £5 paid) 1584, .184.. 


LEED ccccsavesesccs BF 0c BT sc ss |] 
Colonial and Foreign Railways. 
Antofagasta Cons.... 86 .. 874..+ 14 Leopoldina .......... 23 «. 284.. 
+ 





B.A. and Pacific .... 79 .. 78}..— Mexican Railway.... 9 .. 7..—2 
B.A. Gt Southern.... 864 .. 853..— Do lst Pref. ..... 2 29 .. 27 von 
Buenos Ayres West.. 76} .. 744..— 23 Do 2nd Pref. ...... 16 .. 1+ ..—2 
Canadian Pacific ....160x..161 ..+ 1 San Paulo ..... oveeel5D «4 159h..+ | 
Central Argentine... 72 .. 714..— 4 United Havana,...... 85 .. 84}.-- 3 
American Railroads, 

Chesapeake & Ohio ..103 ..10lx.. .. | Southern ...........- 81 .. 83..+ 2 
er ginal S3h cc Sdhbee -- Do Non-cum Pref, 8 .. 8&8 ..+ 2 

Do 4% Ist Pref..... 48 .. 49 ..+ 1 

Foreign Government securities. ; 

Argentine 5%, 1886-7..100 ..101 ..4 1 Greek 5%, 1884 ......544 .. 56 «6+ Uf 
hunasien 8 Guar. 964x . 95$..+ 1 Hungarian 74%, 1924. 942 .. 944 ..+ it 
Belgian 3%.....+.+: . 2) eee ee 4% 1910.... 65. i 64 om) 
Brazil 5% Fund., 191472 .. 73 ..+ 1 0 6% 1924........ 913... 92 w+ 3 
Chilian 44%, 1895.... 85 .. we «+ | Mexican Cons, 1899.. 374 .. 564 + 

Do Th% «2-22-00 ..e108 ..1074..— 4 PeruvianCorp.Pref... 39 .. 39x oe 
Chinese 5%, 1912 .... 70 .. 67 ..— 3 P.M. 6% «.-0-eeeee 93? .. 955 ..- 


Egyptian 4% ........ 764 .. 764.. .. Portuguese (New).... % 2 29 wot 3 
oe 204 .. a ..  Bussian 5%, 1906.... 6 « Go + 
Pe Dies repessnses ~ 17 =~.. 174..+ 4 Spanish 4%....... sine. see 


German 3% Loan.... yy... 14$ ‘ Seine (Dept.) 7% ....1034 ..105 ..- } 


Do 7%, 1924. ..+.0s- Tepm.. 7apm+ $, Siamese 7% .-.+.+- +106} .-106 o— : 


Telegraphs. 
Anglo-American A’ 244... 244... .. | Marconi Canada .... °i -- te ‘ 
Marconi Wireless.... 12... 143..— #; | Marconi Marine ...- lig. Idee 


Miscellaneous. 
Aerated Bread (f1).. l}ix.. Ah. .. | Linggi Plantns.({1).. 12.. Boe 
Amal. Cottons (f1) .. p « tyes .- | Lipton (£)) ...-.+-++ ly. iiss: 
Anglo Persian Oil ({1) 34 .. 3:3..+ sb| LeverBrs7%OmP{(£1) bos.- hiker 
Armstrong (Sir W.G.) | Do8% Cm APri(él) liz. los. - 
and Co. (£1) ..... » 8... Fee «- | DowW~CmP{Ordis/) is: fiX0 
ass.Ptind.Cement(f1) $.. 73..+ sy| Lister (£1) .....---- Lise jn 
Barker, John ({1).... 355. Sgy.- .- | Lobitos ilfields (£1). %*).- A os 
B’bhamSmaliArms({l) 33.. | Lyons (J.) & Co. (£1). 44-6 Fd ee» 


Brazil Traction ($100) 563 .. 574 am *"9| Mexican Eagle ($10). _¢'-- = , 
British- American | Nobel Industries (£1) lyx.. tre + 






Tobacco (fl) ...... Sys. 5h -++ ts) Pekin (2/).....--- coos MBee 840 
Burmah Oil (£1) .... 5S¢s.. 5e3..+ 42) Rubber Plantations 
Coats (J. and P.) (£1) 345x.. 3ax.. a Investment (£1)...- 1 - WB. f 
Courtaulds (f{1) ..-. St 2. 343..+ fy| Shell Transport(£l).. 4; .- 42+ 
Cunard ({1)........ ae, o o Smithfielde Argentine a 
Dorman, Long(f{l).. &%.. %4..+ & eat (£1) .--+++-s ee eae 
Doate ony od Sve Bee os | OE —— weer am 1A Bc 
ine nm Spinne % Cum. srr en oe? oe 
"sea oiomsnea 238.. 233..4¢ Do 7% Cm. Prf. (£1) Ligee -,” 
Forestal Land({1).. 145.. l4x.. .. United Dairies (£1).. Lij.e 35 +0 
Furness,Withy(f{1).. lis.. 153..— @| United Serdang (2/).. sks jf" 
Highlands and Low- D | United Tobacco (£1). 4:>.- _ . 
i lands xe (£1) 12%.. we? 4 us (2f) cove Thre reg 
udson’s Bay (£1).. 53 ..5¢:x.. .. | Vickers (£1) ..-+-+++ ek 46 
ImperialTobacco(£ 44... 444..+ sk | Watney Det. Stk. .. 212.. 218s-. 
Mines. . ee 
Brakpan (£1)........ 345.. 3¢).. .. | Modderfontein(10/).. 4i5-+ 34" 
Broken Hill Prop.(éi) 1s. : *S 1! | Modderfon. “B" (5/) Lys.» bx 
Chartereds (£1) .... 42. Fs 3s Modderfon. Deep (5/) 2:*-+ eee 
Cons. Gold Fields (£1) 1-,.. @jx.. .. | Premier Def. (2/6).--- © ++ 7 
Crown Mines (10/) .. 24... 2 .. .. | Randfontein Est.(£l) 1)-- nae 
oe (£24) .. 122 ee 12% _ ts | past weet eh oeccee sh s+ t 
aa ae 34.°5 31 Rio Tinto (3) ..+--- 38i 0. Bet! 
Gov. Gold Areas £1 ben Te ..— $ Spring Mines (£1)...- aj. 4 
Knighta ...cccccccce G80 tH.. — 5 


: ; oemestee ao ' nl aneaneesel , ; ort a 
Orders for the publication in these columns of the ee 
Company Meetings should be addressed to the ne ie ¢ 2 

of the Economist, 3 Arundel street, Strand, London, W.% 
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ELECTRIC RAILWAY 


COMPANY, LIMITED. 


SATISFACTORY PROGRESS AND PROSPERITY. 
IMPORTANCE OF VANCOUVER AS A SHIPPING PORT. 


general members 


olumbia Electric Railway Company, Limited, was 


twentv-eighth ordinary meeting of the 


tish 





on the 18th instant, at the Great Eastern Hotel, Liverpool 





et Station, London, E.C., Mr J. Davidson (deputy chairman) 
secretary (Mr R. W. Bartlett, A.C.A.), having read the 

e convening the meeting and the report of the auditors, 
The Chairman said: Gentlemen, I have to apologise for the 


bsence of the chairman of the company, Mr R. M. Horne-Pavyne. 
and to read his 
speech to vou, which I will now do, with your permission. It is 


He has asked me, as his deputy, to take the chair, 


it is a very great pleasure to us to meet vor 


, statement of affairs which reflects a vear of 


1 to-day with 


satisiactory progress 


revenue of the company is £424 10s gd, as com- 
fact that in 


nared with £416,472 7s od last vear, despite the 
April, 1924, company spontaneously made a large reduction 


the 
its charge for current for domestic lighting, as stated in the 


port. I am happy to be able to state that the public have 


lemonstrated their appreciation of this policy, and realise that 
e€ are as constantly and as much concerned for their direct 


are for our own. The relations between the public 


and the company are most cordial. 


rests aS WE 


THE DIVIDENDS. 
Interim dividends on the preferred and deferred stocks of 


3; per cent., free of tax, were paid to vou in June last, and, as 
will see from the report, we recommend you to approve the 
laration of final dividends of 18s 8d per cent. on the preferred 
rdinary and £2 128 2d per cent. on the deferred ordinary stock, 
with the interim 
total dividends for the year of £4 16s 2d per cent., 
ree of tax, on the preferred ordinary stock, and £6 gs 8d per 
free of tax, on the deferred ordinary stock. 
[hese dividends are not large, but they will, no doubt, be 
led as satisfactory, having regard to the fact that we are 
them after making proper allowance for depreciation 
| providing in a proper manner for the upkeep of the property. 
g this matter we have also to take into account the 
it expansion in the territories served is once again the 
rder of the day, and it is necessary for us to provide some time 
1 the increased facilities which we know will surely be 
juired from us in transportation, light, power, and gas services, 
jiture on which, however, does not become fully revente- 
producing immediately. 
T oklet which was sent to you at the beginning of the 
ribes and illustrates the company’s property so fully that 
t detain you with any remarks upon that subject. 


th free of income-tax, making, dividends 


read naid 
iCaU pai, 


considerin 


REMARKABLE DEVELOPMENT OF VANCOUVER. 


‘I would like, however, to give you some information regarding 
tne remarkable development which has so rapidly increased the 
ttance of Vancouver as a shipping port, and will undoubtedly 


fore long make Vancouver one of the greatest ports in the 


i tefer to the shipment of grain via Vancouver from Western 
to the great markets of the world. This grain formerly 
Eastern Canada or United States routes. During the 
far i921 shipments of grain through Vancouver were returned 
-251,071 bushels. In 1922 shipments had increased to 14,463,833 
shels, and in 1923 to 24,663,017 bushels. 
* This expansion in the shipment of grain through Vancouver has 
)@ great increase in the demand for elevator storage accom- 
n and in the number of ships entering the port. The grain 


‘Vator storage accommodation, which in 1923 was sufficient to 


ence 1,250,000 bushels, has been now so increased that the port 
“ Vancouver will have elevator storage accommodation of over 
bushels available for handling the 1924 crop. The 
deep-sea vessels entering the harbour in 1923 was 845, 
inst 717 in the previous year, while the total number of 


r of 





” S Of all classes using the harbour in 1923 was 19,608, or 2,959 
~ © than in the previous year. 
‘He total net tonnage of vessels of all classes using the port in 
1922 < 


Wa 7,634,993, as compared with 8,427,282 in 1923, while the 


total ¢ 1 n age + « 

total gross tonnage in 1922 was 12,214,329, aS against 1 32,499, 

an increase in net tonnage for the vear 1 23 Of 792,23 t 2 1B 
é 


gTOSs 1,222,660 tons. 
EXPANSION OF THE COMPANY’S BUSINESS. 
‘I have selected these figures from the rep f the Harbour 
Commissioners of Vancouver as indicative of the prosperity and 





progress of British Columbia even at a time trade 


depression. The effect of the development is shown, with one ex- 
ception, in every department of our business as compared with 


the previous year. 


ngers carried has 


1 


LOT 


The number of passe 


power deliv ered 


ncereased 

ividual 
mnected by 6,720 h.p. 
The amount of gas sold also increased by approximately So million 
cubic feet. ight trafic, where th 
tonnage tons. This was due, 
e report, largely to exceptional circumstance 


by 559,783: rly 24 mil 1 kw.h.: ind 


by nea 
consumers of power by 3,842; and motors c 
The sole exception was our frei 
carried decreased by some 26,500 
as explained in th ‘ 
mainly to the very serious stagnation in the lumber 
have reason to hope that this business during the current year 


will increase. We have recently concluded an agreement which 


will enable us to compete in Vancouver for the handling of freight 
consigned to certain districts, which under previously existin 


conditions we were debarred from handling. 
history of the company, of 
27 years, do 


when prospects appeared so bright as they are to-day. I am 


‘TIT am glad to in the 


which 


say that never 


I have been chairman for 


that you will agree with me that the picture of progress an: 
perity shown by the figures just given you justifié fait! 
your directors have always felt and continually expressed as to 


the future of the Province of British 
company. 


Columbia and vou 


TRIBUTE TO THE EXECUTIVE IN BRITISH COLUMBIA 


‘“The report, perhaps, does not convey to you a full appreciation 
of the which growth of your enterprise 


incessant labours this 


imposes upon management and directors. The enterprise now in- 
volves a capital investment of some $862,000.00 say, 
£12,750,000. It is steadily growing, and we cannot sit down 


and simply carry on our routine business, as in the case of 
concerns which have reached their maximum development. Future 
tes constantly 
revised, and a combination of caution and courage is 1 1ired— 
caution to ensure that we do not provide too far ahead, and courage 
to see that we do not lag behind, but make provision in good time 


to supply the reasonable requirements of the communities we serve. 


I 
requirements have to be carefully studied and estima 


In these labours the company is well served by the members of 
the board and executive in British Columbia, with wh constant 
Your president, Mr Kidd, to whose untiring efforts 
r its suc- 


touch is kept. 
and great ability the company is primarily indebted f 
We this year 
Barnard on this side, 
has ably 
served the company for over 27 years; also your comptroller, Mr 
Adams, and the manager of your gas companies, Mr Keillor, who 
developed in a remarkable manner f and 
I am glad to take this opportunity of expressing our 
i put 


cess, paid a visit to London this year. have also 
had the advantage of Sir Frank 


and your vice-president in Victoria, Mr Goward, who 


seeing 


has the manufacture 
sale of gas. 
appreciation of their continuously satisfactory work 
on record our appreciation of the loyalty, courtesy, a 

of our whole body of employees, whose qualities do so much to 
make the services provided by your company second to none in 
Canada and elsewhere.” 

Before inviting any remarks or questions, I will move: “ That 
the balance-sheet as at June 30, 1924, and revenue account for the 
vear ended on that date, together with the reports of the directors. 
and auditors thereon, be and are hereby received and adopted.” 


Sir Ernest Harvev, K.B.E., seconded the resolution. 


ar 
alt 


1 & 
keenness. 


ni 
bf 


A STOCKHOLDER’S CONGRATULATIONS. 


Sir William Fry congratulated the board on their great fore- 
: a oy re een 
sight and vision with regard to the enormous possibilities of 
The figures given in the speech of the chair with 
showed the 


Canada. 
reference to the development of Vancouver as a port 
immense possibilities which existed there. 

Mr Capell asked whether the chairman could tell the stock- 
holders what had been the result of the recent reduction in the 


charge for current for domestic lighting. 
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Mr Mackay said he would like to know if the chairman could | the shops had to be given work in order to enable 


tell them whether there had been any revival of building operations 
in the Vancouver district. 

The Chairman, in reply, thanked Sir William Fry for his con- 
gratulatory remarks. With reference to the inquiry as to the result 
of the reduction in the charge for electric current, it was too early 
to state the precise effects, but their experience of past reductions 
showed that consumption was always stimulated thereby, and he 
believed it would have the same effect in the case of the last 
reduction. In regard to buildimg operations in Vancouver, he 
could say that when he was there last year and two vears before 
he saw a tremendous increase in the number of houses being built, 
specially in the residential district of Point Grey. 

The resolution was carried unanimously. 

The Chairman next moved the payment of the dividends recom- 
mended by the directors, and the motion was seconded by Mr. 
G. P. Norton, and passed unanimously. 

On the motion of Mr. Harold G. Brown, seconded by the Chair- 
man, the Hon. Sir Frank Barnard, K.C.M.G., and Mr G. P. 
Norton were re-elected directors of the company. 


VOTE OF THANKS TO THE PRESIDENT AND STAFF. 

Mr T. Blundell Brown proposed a vote of thanks to the presi- 
dent and staff of the company in British Columbia, remarking that 
the shareholders had reason to be congratulated upon the manner 
in which the affairs of the company were conducted in Canada. 
The results of the past vear’s working were a better testimony than 
anything he could sav as to the excellence of the management out 
there. 

Sir Ernest Harvey, in seconding the motion, said he would like 
to take the opportunity of expressing the sympathy of the board 
with the Province of British Columbia in the death of the Agent- 
General, Mr Wade, which happened a short time ago. That 
gentleman had been a very able, capable, and hard-working 
representative of British Columbia. 

The vote was unanimously accorded. 

Messrs Price, Waterhouse, and Co., of London and Vancouver, 
were elected auditors of the company for the ensuing vear, on the 
proposition of Mr D. Northall Laurie, seconded by Mr John 
Horne-Payne. 

A hearty vote of thanks to the board for their conduct of the 
affairs of the company during the past 12 months concluded the 
proceedings. 





MEXICAN RAILWAY COMPANY, LIMITED. 
A YEAR OF DIFFICULTIES. 
HOPEFUL OUTLOOK. 


The i1oth ordinary general meeting of the Mexican Railway 
Company, Limited, was held, on the 17th instant, at River Plate 
House, Finsbury circus, London, Mr Vincent W. Yorke (the chair- 
man) presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said: Gentlemen, it was impossible for us to present any 
accounts at our last general meeting, and the accounts issued with 
the report before us to-day are those covering a whole vear’s work- 
ing to June 3cth last. I cannot help thinking that it would be 
better if we could fall into line with almost all the railway com- 
panies in the world and publish our accounts once a year instead 
of twice a year as we always have done, and I throw out the 
suggestion for your consideration. 


A DIFFICULT YEAR. 


The year we are reviewing has been a very troubled one, There 
was a serious revolution which lasted from early in December till 
early in February, a serious landslide on the mountain, and a 
serious strike of the port workers at Vera Cruz. Even after the 
revolution had been suppressed and through traffic to Vera Cruz 
had been resumed, it was some time before normal conditions of 


operation could be restored. There were constant attacks on trains 
by ral 


rebel bands, and persistent rumours of further attacks which 
not only prevented many passengers from travelling, but led to 
merchants diverting their shipments to other routes. In view of 
all that happened it is really rather remarkable that our traffic 
has not shown a greater falling off. The average dailv earnings for 
the year were $31,800, as against $39,000 for the preceding year. 
We have taken no account in our figures of t 


é he charges for military 
movement of trains during the rebellion. 


As the fighting was 
mainly along our line, and both the Government and the rebels 
made extensive use of our services, the bill will be a heavv one, 
and we hope that eventually it will be paid to us. : 

We made every effort to economise in expenditure during 
the trouble, but found it no easy matter to do so. The sslaties 
of the chief officials were cut down by go per cent., and the hours 
and pay of the clerical staff reduced to low figures, but the Wages 
oi the trainmen, who had to work all sorts of 


. hh hours on military 
trains, were much higher than in normal times, and the men in 


them to }ir, 
The economies realised were, therefore, quite insig pe 
“ss 


the expenses for the whole year were only some sce ee ang 
less than those of the preceding year. 

We have earned the small sum of £17,800 as the result oy 
ing the railway, and may, in my opinion, considering . 
adverse features of the period, congratulate ourselves op 
done so well, On the other hand, we have collected jin jy 
rates and credited to the Government in respect 
during the vear the large sum of £145,000, and it is by the colle 
tion of this money that we have been able to pay our cy; ' 
ture interest and to keep our heads above water, 

We estimate that there will be due to us about />2 


/ 2.200.000 wher 
we have finally agreed with the Government the c pea ‘ 
owing to us under the Railway Law, and the accounts show tha: 
have received just over £500,000 to the end of June a 
this there will have to be added about £70,000, so far as we cay 
estimate it in Iondon, which has been collected on account 
10 per cent. railway tax. If we were in a position to earn a fair 
return from the operation of the railway, the sums which are thy 


being paid on account would be of the greatest service to ys 


/ 
41,25 


all the 
hav Ing 
CT@aSEs 
ot indemn 


rent d 


lé pen 


£ +) 
( 


enabling us to pav for the new equipment necessitated by ¢ 
wear and tear of the long revolutionary period, and to liquiday 
the heavy arrears of debenture interest. As it is, the money car 
only be devoted to the payment of current interest. ; 








CURRENT HALF-YEAR. 








The results of operation for the current half-year were m 
discouraging, I am sorry to say. The gross traffics are about - 
per cent. less than the average of the three years 1920-23, whi! 


the expenses for the months of July and August show the hig! 


ilix 


ratio of 94 per cent. to the receipts. On the one hand there is 





very little confidence in commercial circles, and, on the other ha 
the demands of labour keep expenses at a very high level. I: 
fact, our difficulties with labour are the most alarming feature 

the situation. Not only are we paying more men than we require, 
and paving them at very high rates, but we are obtaining very 


< 


poor service in return. The spirit of 
be rampant among our emplovees, and trade unionism is exerc 
a o 


Ca’ canny” appears t 


ing a tyranny which is in many ways without parallel on 
side of the Atlantic. I feel sure that if the present state of the 
relations between emplover and employed is allowed to continue 





it will be impossible for capital in any sort of public service 
undertaking to earn a reasonable return. The remedy really lit 
in the public opinion of the country. We have seen ac nsiderable 
revulsion lately in public opinion on these questions at 





and I saw certain signs of a similar revulsion in Mexico when ! 
was last there, and the sooner that it manifests itself and is trams 
lated into action the better it will be not only for our interests 
but for the interests of the whole country. - 
The electrification of the mountain section, Esperanza to Orizabe 
is now an accomplished fact. It has, of course, yet to be demo 
strated fhat the economies which were promised to ws will 
realised, but at any rate it is most satisfactory that the prelimimar 
trials have been made without any hitch, and I hope to be able t 
speak to you of a considerable saving in expense in SIX months 
time. é' : 
| will now read to you the cable which we received from ' 





general manager this morning. He says :— 

‘General local conditions all over system good ; locusts have om 
caused any serious damage. Owing to difficulties between oe 
ments, British imports through Vera Cruz have already deciint 
and will, I anticipate, be further reduced. Electric engines wor! 


By the 


mtain 
unl 


ing satisfactorily, and doing better than was anticipated. 

end of the month no steam engines will be used upon mo 
division. Labour conditions difficult, and at present hard to = 
if men will remain reasonable, but I feel hopeful. Governme®® 
firmly established, and considerable economies already being als 
cussed. <A ‘general hopeful feeling as to future prevails, but no 


“thout foreiga 
great improvement in business can be expected withovt on 
financial assistance. I think that on the whole we ma) 
that as a hopeful and satisfactory cable. 

POLITICAL SITUATION. 
. Te d . ‘ — ~ompleted 45 
To turn to the political situation, General Obregon compl 





Tac? 
. " . , smber oth jars 
four years’ tenure of the office of President on November 


and handed over his duties to General Calles. It 1s '° on 
to say what the verdict of history with regard to the TT" 
of General Obregon mav be, but I believe myself that it will = 
favourable one. He took over the Government in 1420 an ie 
country had for seven years been distraught by internal i es 
ravaged by bandits, and reduced in most parts to a state aad 
on anarchy. With the exception of the two or three — a 
revolution at the end of last year and the beginning a 
almost complete order has prevailed in all parts of the vast na as 
during the whole period of his office. This remarkable 8 hit? 
been arrived at not by the exercise of the drastic brutality ** 


Presiden v 


public 
r 
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has disfigured so many pages of Mexican history, but by a com- 
bination of tact, firmness, and good humour which, to my mind, 
nas been wholly admirable. His Government has shown their 
ood will towards foreigners by entering into the avreement with 
a International Committee of Bankers, in which they acknowledge 
their indebtedness, and have paid not less than £ 3,000,000 in 
satisfaction of their debts. There can be no doubt that further 
tential sums would have been paid by now if the abortive 
iytion had not absorbed so much of the energies and financial 





He has had the satisfaction of seeing 


wirces of the Government. 
nis country recognised by all the great nations of the world, with 
the exception of ourselves. In spite of the virtual and, latterly, 
actual rupture of diplomatic relations between our country and 
Mexico, his conduct towards this company has been invariably 
st and correct. Almost the last act of his Presidency was to 


st 

netion the arrangement with regard to the 10 per cent. tax. 
12 question involved was a complicated one, and the company 
und itself in a delicate and difficult position, but the settleme 
dat is untioubtedly fair to both parties, and we cannot be 
-yficiently grateful to the late President for the friendly considera. 





it 





tion which he has shown us on this and many other occasions, 
GENERAL CALLES. 

personality of General Calles, who now succeeds General 
bregon, is a matter of considerable moment to all interested in 
Mexico, and I feel that I ought to sav a few words to you on the 
St 4, Though I have not had the advantage of meeting him 
nl I can quote to you the opinion of one whom I can guarantee 
to be a highly competent observer of Mexican affairs. He writes 
that ‘“‘He is credited with all sorts of advanced and Socialistic 
theories, but foreigners who came in contact with him during 
his period as Governor of Sonora declare him to have been a 
.ble administrator, a man of his word, and one who held fairly 
dance between Capital and Labour.’’ ‘That is an excellent char- 
He took advantage of the short period 


to give to any man. 
which intervened between his election as President and his assump- 
t of office to make an extensive trip over a great part of the 
ntinent of Europe and the United States. I am sure that his 
sit there will have been of great value to him both in making 
to him how much Mexican credit has depreciated on this 

side of the Atlantic, where it once stood so high, and how the 
cute differences of recent years between Capital and Labour have 
being various countries. The 


been, or are g, arranged in the 
rience which he will have gained must have made clear to 
him the great need of capital in which Mexico stands to-day, 
w hopeless it is for her to expect to get it until the demands 
iabour there are moderated to such an extent as will enable 
usinesses engaged in public service like ours to earn, at any rate, 
lest living. 
I spoke to you at some length at our last meeting on the subject 
the diplomatic relations between Great Britain and Mexico. 
I feel the situation to be a very delicate one, and I do not wish 
to-day to say anything more than that I most fervently hope that 
se may be found at the earliest possible moment, so that 
Without any loss of dignity on either side the old relations of 
ndship and affection may be re-established between the two 


hei 
Orid 


+ Soe 
countries, 


The resolution was carried unanimously. 





WESTERN ALLIANCE REINSURANCE COMPANY, LIMITED. 
AMALGAMATION APPROVED. 
An extraordinary general meeting of the Western Alliance 

Reinsurance Company, Limited, was held, on the rsth instant, 

t the registered offices, Nos. 37 to 41, Gracechurch street, London, 

tor the purpose of considering, and, if thought fit, passing a 

resolution providing for the amalgamation of the company with the 

Consolidated Assurance Company, Limited. Mr E. A, Colquhoun, 

the chairman of the company, presided. 

The chairman called upon Mr J. C Gould as an independent 
to state the reasons which had influenced the board in 
to their unanimous recommendation that the offer of the 

nsolidated > Company should be accepted. 

“ir J. C. Gould recalled that the company had been formed in 

Ta10, the shares being issued at a premium of 1s. There had been 

a lerwriting or promotion profit of any kind, and the directors 

en able to recommend the payment of a dividend of 5 per 

om the first vear of operation, a course which had estab- 

a precedent. That policy had, however, been justified, in 

Cividends had been continued each vear, and for the last 

“2 Years increased to 6 per cent., while, at the same time, the 

si of the company had appreciated to £886,331. Those 

a had not been altogether easy. The year 1921 

veen a bad fire year for the company, and since 1922 

ie business with all companies had given anxiety. In the 

their own company, however, the funds were more than 


cent ¢ 


te to meet all claims. 

























FACTORS INFLUENCING BOARD'S DECISION. 


The board had also had to study carefully the company's invest- 
ments and securities. The entry of the Labour Government into 
power had caused a slump in gilt-edged securities, which had 
taken some time to recover. In addition, they had been faced 
by the bugbear of rates of exchange with violent fluctuations 
which could not be foreseen, and, furthermore, the collapse of 
certain reinsurance companies in this country had led to much 
more onerous terms and conditions being insisted upon by the 
The success of the Western Alliance had been 
The com- 
pany had been managed by the Consolidated Assurance Company 
inception, and in view of the fact that the 
close of the current vear terminated that management agree- 
what steps might be taken 


ceding companies. 
achieved only by careful and conservative management. 
(Limited) since its 
ment, consideration was given as to 
in order to reduce the ratio of management expenses, and also to 
meet the increasing competition from former enemy reinsurance 
companies, who had again entered the field. After consultation 
with the Consolidated Assurance Company (Limited) the manage- 
ment of that company had suggested that those difficulties could 
The prospects of 
sharing mm a world-wide and 21-vear-old reinsurance organisation, 
combined with the terms offered, the relief of the uncalled liability 


be best solved by amalgamation or absorption. 


vt 10s per share, together with the guarantee of a final dividend 
of 3 per cent., less tax, were such that the directors, after full 
Mr Wheelock and himself, had felt bound to 
The result would be to 


investigation by 
recommend the offer to the shareholders. 
establish, with good business, the strongest British reinsurance 
umpany that existed. 
MR GOULD’S VIEWS. 

Mr Gould, in reply to questions from shareholders, said: In the 
first place, let me say that we independent directors, myself, Lord 
Ampthill, and Mr Consolidated 
directors for having given us all information, and laid before us 
Although it is not 


Wheelock, are grateful to the 


every source of information that we required. 
within the province of any one of the directors at this meeting 
to discuss the position of the Consolidated Company, I think I 
mav say that we, having had vested in us certain authority on 
behalf of the shareholders, and being men of recognised standing, 
if I may sav so, we can be taken as having carried out our duties 
The Consolidated Company has not, nor has it in this 
With 


rezard to the price of the shares, there is no means of saying what 


honestly. 
past vear, had to face any unprecedented or heavy losses 


price the Stock Exchange will place on a share. 

You must remember that the City Equitable crash had a very 
deleterious effect on the prices of the shares of all insurance com- 
panies, and it is that influence which to a certain extent has 
On the 


prejudiced the value of all reinsurance companies’ shares. 
a number of reinsurance companies formed in 


top of that, too, 
1918-1920 have had a most unfortunate experience, and all that 
has tended to make the shares of reinsurance companies something 
to be regarded carefully when considered for investment purposes. 
All that has a tendency to depress values. I do not know that I 
can say anything more than that the Consolidated Company paid 
aro per cent. interim dividend this year. We have investigated 
the accounts of the Consolidated Company most fully, and we 
have nothing to fear. 

The motion was carried unanimously, and a cordial vote of 
thanks to the chairman terminated the proceedings. 


BANK OF LONDON AND SOUTH AMERICA, LIMITED. 
SATISFACTORY RESULTS OF THE AMALGAMATION, 


The annual general meeting of the Rank of London and South 
America, Limited, was held, on the 17th instant, at River Plate 
London, Mr J. W. Beaumont Pease (the chairman) 
presiding. 

The secretary (Mr J. A. Stark), having read the notice convening 
the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: To-day’s 
meeting marks a distinct milestone on the path which this bank 
has travelled so long and so successfully. At the annual meeting 
last vear I was able to tell you of the arrangements entered into 
with the London and Brazilian Bank, and to-day, with those 
arrangements completed, I am presenting to you for the first time 
a balance-sheet for the Bank of London and South America, 
Limited, containing the combined figures of the two banks. Last 
vear I was addressing to all intents and purposes a single share- 
holder, to-day, with the accretion of the old London and Brazilian 
Bank shareholders, my remarks are directed to over 3,000 share- 
holders, although Lloyds Bank still remains the predominant 
partner. 

Many of you will no doubt have been interested in trying to 
compare our present figures with those that have been presented 
to you on previous occasions, but I must warn you that any exact 
comparison is rendered impossible by the changed circumstances. 
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other accounts at head office 
ce-sheet 
over 


‘The amount of current, j 

and the branches appears in the balan 
an increase of 

1923 of the individu 1} 


dep 
before vou at 
the cc 
But if this vear we haa 
converted the London and Brazilian Bank figures at 16d, 
former practice, our figures to-day wou!d 
an approximate increase of seven millions. 
or an explanation as to the note appearing 
published 


total as the combined 


‘ Ste 
“£00 0x 0 moineda 


banks. 





accord 
have shown 
Equally vou may wish 
. against the 
This stands at 
figures of the 
River Plate Bank, ena ooo, and the London and Brazilian Bank 
but vou will n that, instead of {1,500,000 being 
coming sae the London and Brazilian Bank, the 
increase figure of £1,650,000 is specially noted on the balance-sheet 
as arising from that source. 

The combined reserves already totalled £ 3,600,000, 
excess of our fully-paid capital of £3r540;000. We 
it was unnecesSary to increase the reserve 
which, until the amalgamation, fo 
profits, and, therefore, 


Ss 
figures to 


r 


the credit of our reserve. £3,600,000. 


The same former London and 


1,500,000, tice 


spec ified as 


and were in 
considered that 
by the addition of funds 
a portion of the unallocated 
decided, with the approval of both of 
advisers and our auditors, to adjust the matter bv tr 
approximate balance of the profit 
account of the London and Brazilian Bank as at the date of taking 
over) from the London and River Plate Bank reserve to the reserve 
arising from the purchase of the London and Brazilian Bank, with 
the result total reserve remains at £3,600,000, and 


profit and loss account has suffered no depletion. The figures f 
bills for 


rmed 


our 
ans- 


ithe and loss 


. ne fser 
ferring £150,000 


that our 


ur current and deposit accounts, bills receivable, and 
collection show a gratifving and healthv increase. 


PROFIT AND LOSS ACCOUNT. 


fit and loss account stands ht 


A 


£6245; “Gq ‘his figure has 


i 
rrived at 


Hille niuerha an : 
bills purchased and Qis 


een a after allowing for all bad debts, after paving off 
all the accrued expenses of the amalgamation of, and also after 
wilaaiy - sahy an + 1s c 2 . 
placing a very substantial » our ame contingency fund. 
Our cash at {11,688,799 bears a very strong proportion to our 
habilities on current and deposit accounts, and the amounts of 

3 

4 


collection show a welcome 
ade. Of the total 
} 


discounted account for 416,700,000, and our advances for 


increase, refiecti ae 
£.52,991.594 under the I 


omnipus 





#,16,200,000. Our premises account varies somewhat from the 


individual 


hantc? snree lor se hasa 7". 
banks’ figures under this heading. This is 
347 7 ren rte: 72 . ’ ’ 3 
caused partly, on the one hand, Ly additions and alterations in 
consequence of the amalgamation, and, on the other hand, by sales 


perties vacated. 
this account, 


Considerable receipts are 
lac * 
glad to 


have been effected at 


anticipated in th 
hear that all 


prices W ell above 


+ x ” 31% 
and vou will be the 





; since the 


amalgamati mn 


those at which ony stood in our books. The depreciation on 
ay 7 - * : * e 

capital emploved abroad at the rates of exchange ruling on pep- 
tem 3 mo 1 4 Thi sa 

tember 30th amounted » £1,402,346. This unrealised paper — 


riation hae heen reduced ne Ste cee! 
ciation has been reduced since that date bv an improvement 


n the 


-1, . > 
exchanges. 


ARGENTINA. 


[he past vear has been one of increasing pr speritv in the 
roer np > > lic > hic — . 
Argentine Republic, in which it has been our privilege to assist 

A + = " . 5 } ; 

and to Share, exceptionally fine harvests have been en 
joved, the price of cattle has improved 

price f ¢ hi improved, wi has been 
in strong demand, and firm prices have been obtained 
. 5 7 o . c ° . + ~ : 
for all classes of Argentine produce. During the nine months 

» Sentemh > hana: ne ata 

t eeptember 3otn G.500,000 tons of cereals have been exp rted, an 


increase of more than 
s for esponding period of the 
per ton has been very much more favoura 

4 


; year than 
hipments + th same 7 iod are 
Meat shipments for the same period are 7,433,009 quarters of frozen 


two and a quarter million tons over the 
6 Cor 1 a 
the corr vear, and price 


le this last. 


and chilled beef this vear, as against 4.800.000 last vear, and the 
figures for mutton and ~— also show an increase. Exported by- 
products—hides, tallow, and the like—have been larger and of 


greater value, and the same applies to most « r products 
b fi a 

—butter, flour, and other 1ecessary to detail. 

The outstanding feature of the 1923-24 grain shipments is the 
ually high specific weight and cle 

Cotton growing has become of some eiidaiaes 

of late years, but it canr 


f the other minor 
un- 

of the grain. 
i the Republic 


ot be said vet to have passed the experi- 


mental stage. The annual production is at present some 45,000 
bales, of which 10,000 to 12,000 are consumed locally. Of the 
Argentine products consumed k cally, the sugar and wine industries 
have been prosperous, es{ pecially the latter. The sugar crop, that 


averages more or less 240,000 tons per 


annum 


I per num, practica vy, 
- fae P eAnnt : v betes = ep 
to satisfy the country’s needs. Whilst in 1911 Argentina imported 
= € €- ~ - 
200 .OOO ) IT } >> on fot 
41,000,000 litres of foreign wine, in 1923 the figure fell to 2,640,000 
litres 
As. regards imports, when the 1924 figures are available there is 
ood reason to believe that Great an 2 en f Liv oa P + 
& t believe th, reat Britain will still head the list 
of shippers to the Argentine. 


When reviewing the banking position 


Argentina last vear I 
ventured the opinion that better tim 
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pleased to be able to say that my hopes have been realiseq \}eh 
the past vear has been marked by a general reduction 5, 1. 
deposits, it is satisfactory to find there has been p a 


own. With a healthier upward movement in Jnr. . 


advances there is a corresponding fall in the une; se aed 
cash reserves, and rates for discount and loan busi ate 
arlier in the vear when money was so pler ia ae 
dasaaedle firt 

The railways, al by the continued fr: relat 
existing between them and the Argentine Government are 1 
undertaking several permanent improvements to their differ. 
lines, and are constructing many new stations the subn: 
areas, enlarging their termini, and generally making thei; ' 
perties worthy of the important cities they serve. 
The period under review has seen the biggest ] 


movement on record, ( 


and the manner in which the produc 


been carried to ports of shipment without delay and to the sa: 
faction of all parties speaks volumes for the excelle: £ the r. : 





wavs themselves, and for the cordial  assista: for 
them by the Government authorities. 
The continual large exports have improved thx 
gold dollar from 4od a year ago to 45d to-day th tt 
crease in public revenues tending to improve the national fina 
and the lack of any disturbing element in politics t ise aDxiet 
it is not unduly optimistic to say that the outlook for the fut 
appears promising. 
URUGUAY AND PARAGUAY. 
The hopes which I expressed last vear that Urus vas on t! 
a return a its previous Kio sperity have fortunately be 
At the end of the country’s financial year, June oth, t! 
pleasing announcement was aude that instead of th 
deficit in the accounts of some $4,000,000 there was a 
surplus of $127,000. There is an evident desire in Government 
circles for sound finance, and the discussion of the Budget in t 


f Deputies manifests a wholly 








ee rij D 
tion to aan expenditure within the limits of reve? Phere is 
satisfactory absence of political unrest in the country, for t 
President, Sefior Serrato, displays a tolerant 1 of 
rights of all parties and enjoys the confidence of the peopl 
Favourable exchanges are stimulating mmer : 
failures of importance have been record a le out] 
for trade in Angi is promising. 

Paraguay now appears to have started on a period of peace 
prosperity. A scheme presented to Congress, if a] ed, W 
provide n only for the resumption of pavment t on t 

untry’s reign debt, but also tor an increas the ann 
ani Satiol 

BRAZIL. 

The period under review has been an eventful for Bre 
Supported by the views of the British Financial Mission, 
Government has rigidly adhered to its avowed pol f retren 
ment, and it is a matter of universal regret that cess 
reorganisation of its finances should have been temporarily int 
rupted by seditious movements in certain quarters Curing rece 





The 


recime 


veneral adherence of the Brazilian people to the establist 
justifies the hope that now the 
from further attempts to 
ig and That , 
»y the substantial reduction in previous } ars’ den 


Government will be 
revolutionary 
arduous task before it. 
is evidenced I 


} 4+ 
hamper its eiforts 


4 


it is meeting with suc 


that is being effected. Continued progress on these lines, coupe 
with the reported considerable increase 1n revenue ‘ ; = 
new taxes—amongst these being that of income-tax ld 7 
one to assume that equilibrium in the Budget may | btainec 


the not distant future. 
Ex] 
the 


to severe 


general is shown 


Mansion in | in Brazil’s varied exports, @ 
enhanced prices of most of her princi 
stringency in monetary conditi 


arce, and lending 


pal products 
ns. Long-term curte 
have 


deposits are 


dingly. 


rates 
respon 

CHILE. 
whole, the commercial vement in Chil aarti 
past vear had been fairly good, and your bank, despite 4 
fortunes, has shared in the prosperity. In my review Jas -° 
stated that the total exports of nitrate of Soca 
year to June 30, 1924, would probably reach 2,300,000 t0® 
actually were 2,150,000, and since then the erent 
five months have been 1,056,000 tons, against 840,000 tons ? 
corresponding period of 1923. The f.o.b. value ot those 2, 
tons was approximately 


Taken as a 


it was 


£22,000,000 (including export 


it is not unreasonable to expect that the value of the curis® ©" 
year’s shipments will not be less. : 
: ; iaiad endl ie noms 
Serious and decided efforts are being made to % oe 
t+ ances 


many of the services, in contrast to the alleged eXtrave 
previous Governments, and it is to be hi ped that those 


bear fruit and result in a higher level of exchange. 
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ee OE  — 
oe ye three branches in Colombia continue to progress satisfac. 
Our three b Te Sere COMERS tO progres ‘| UNITED STATES DEBENTURE CORPORATION, LIMITED. 
pam, The effects of last year s Crisis have not wholly disappeared 
. tossed ¥ : 5 : - 
z +, Bogota, where our branch is now working in its new premises CAPITAL REORGANISATION APPROVED. 
oe < the centre of the business quarter, but in Manisales and An extraordinary general meeting of the United States Deben 
nt eile mumercié srprises have benefite: > the rise j ure Cort aS a eed ; 
Medellin co! nercial enter] — sii benefited by the rise in| ture Corporation, Limited, was held, on the 17th instant, at Win- : 
rice of Colombian coffees. 3} lild coffee is the principal export | chester House, Old Broad str set, London, to consider resolutions 
t« str $s sno { S : vely is yrice DeTrsis fry \r + ~ rivanie . } . e 
f the countr) mn should ™ relati ely high price persist for] for the reorganisation of the ca ital. Mr Robert V. Buxton, 
; come time, all ¢ olombian enterprises will naturally reap the! D.S.O., presided 
- advantag¢ rhe secretary (Mr P. M. Spe } read the notice convening the 2 
5 The report and accounts were unanimously adopted, and a | meeting. a 
lividend of 6 per cent., making 10 per cent. for the year, less The Chairman, in moving the resolutions, said: The scheme # 
7 celia a > = o : . a 
income-tax, Was declared. Which is now before you, and which we have called you together a 
On the motion of Mr Kenneth Mathieson, seconded by Mr L. D. | to approve, in our opinion, offers terms to the debenture holders é 
. ‘unliffe, retiring directors (Messrs J. W. Beaumont Pease, | which, we believe, gives them a bk tter security and at only a slight : 
_ Jett Holt, R. Thurburn, E. A. Benn, and M. J. Bonn) were | cost to the shareholders, and, if approved by vou, will place the 
Pr neti f ¢h.- a . ‘ ‘ . - i : ee - s 
elected, and a vote of thanks to the staff for their loyal work | capital of the company on a much sounder and better wate than : 
. to the bank during the past year was carried amid applause. heretofore ‘he great difficulty has been to offer t A camber | 
a holders sufficiently attractive terms to induce t to release the ct 
uncalled capital from their charge upon i his chs he 8 
NATIONAL BANK OF SCOTLAND, LIMITED. CEES: cogeees: fom theie charge wpe it. Thin ehaege tie i 
ee debenture holders have under the trust deed. g 
The n -ninth annual general meeting of the National Bank Vou: will be 4) } \ } } : 
sae Ye is 3 hee ‘ v see by the scheme that we propose giving the deber _ 
‘ Scotland, Limited, was held, on the 18th instant, at Edinburgh, s re 7 — ; an if 
Oe toes ee a ture holders 15 per cent. more stock, but reducing the rate of : 
the Duk Montrose, K.T., the governor, presiding. ; : s ; a 
ig ; Raa pe . interest from 4$ to 4 per cent. This will give them /4 12s of 4 
x In moving the adoption of the report, his Grace said that when ae , e og 
Revs ‘ Oe f . : , interest, instead of £4 105. We also propose tO make it im- 24 
it last they met they were looking forward to an improvement in i . cf 
: s , : ' =a ‘ possible for the es to pledge its assets to a greater extent i 
tt after the very grave depression which had existed for : , ei 
2 : . ta than ro per cent. of its subscribed capital. Hitherto it has had % 3 
two or three years, but he regretted that such had not materialised 1a : aiid 2 dh 
aa power to pledge all its assets. ‘A further proposal which will ac i 
t to the extent anticipated. Many trades and businesses were still : aa , “ ; 3 
oo F considerably to the security of the debenture holders is that the Ey 
‘ suffering from unsettled exchanges on the Continent ii in ro | 
are 1 i ; ; Sorporation should limit the amount it may invest in any one 
America, but they were hopeful of more stable rates following er ay ' <. . 
if , : eS security to 3 per cent. of the subscribed debenture and share + 
the adoption of the Dawes scheme by their Allies and by Ger- akin : Ey 
“y - Ca} itai. ea 
ly many. The os ectors had had a difficult year. Although the aa ; : nt : as 
’ The small increase in the inter payable to the debenture 3 
n r fresh accommodation for trade purposes had not been 4 
holders will only cost the sau any eda per annum, which we i 
t! as they would wish, all applications which came before . ae . 7 . ¢. 
fk el ; ; consider reasonable in the circumstances; but, in exchange for 
n t! id received careful and sympathetic consideration. ‘ ‘ . $4 
' : 5 ak ae : this, the shareholders are to obtain the concession from the deben- Te 
s Coming to the balance-sheet, his Grace said the reserve fund : ; } S¥ 
' . . ‘ : ture holders that the amount which the company can borrow on = 
ad benefited to the extent of {50,000 from the year’s profits, i . a ae E 
: : : eS ees debenture stock shall be an amount equal to the subscribed capital, 5 
nd now stood at £1,300,000, being £200,000 in excess of the ; 2 rts 3 
: Ngee ; : ai so that when the capital of the company 1s increased, as we propose 5 
I iid-up capital. The experience of most banking institutions— ; ee : ¢ sf 
; . ; : at present, there will be £367,s00, amount of unissued debentu x¥ 
rci id they > no exception—had been a gradual drop in deposits. ‘ peti eet , hye 4 
F ! . : : - aie a stock available, should a favourable opportunity arise for using the x 
tlo Their figures, which stood at 431,018,368, showed a fall of approxi- . ie : oF 
Ae Mag pages es at z proceeds. $9 
utedy £1,300,000. This reduction was, he feared, not aes to af 
err ° . of YBSTACLE SI LOUNTEI s 
trade expansion, but to necessitous requirements by many of the as if 
v positors The other difficulty was that, in raising fresh capital, there was y 
t On the assets side the cash on hand and on short loan showed | the danger that the investment of the new money might not earn = 
: : ai 
small increase, the liquid position showing a satisfactory ratio | sufficient to enable the board to continue the dividend we have = 
24 per cent., against the bank’s liabilities to the public. It | paid for the last four years—namely, of 125 per cent. We believe 4 
ld also be noted that the bank’s investments in British Govern- | we have surmounted this obstacle by arranging the share capital 
ment securmies had been reduced by £1,769,530 during the year, | as set out in the scheme, by proposing that the share capital shall 
sales being necessitated by the withdrawal of deposits. It might] in future be on the basis of £1 of ordinary share capital to £2 of 
: here be remarked that these investments showed a large surplus, preference capital. Your directors are confident that, with reason- 
; mstituting an immer reserve of some value. A considerable | able prospects of investing the money in the future, they can ai 
. : a Benen Pe: 
. fb am unt represented by the above figures was on short-dated | maintain the dividend at 12 per cent. In our calculations, your Ey 
ce securities, and, in this respect, the necessity had not arisen of | directors have assumed that they will be able to invest the proceeds 7 
Iding  s much money in Treasury Bills as in former | of the new capital at an average return of 6 per cent. Asa matter i 
cae a : ‘ £ : i . . ™ Te 
ars. advances for trade and other purposes, represented | of fact, the investments made for some time past show a better a 
1.39 5 e + + iy 
seed vills discounted, loans on stocks and securities and | average than that. oe 
‘ lvances current account, of a total amount of £15,673,292, With regard to the terms offered to the 45 per cent. preference i 
ved an increase of £675,685. The profit and loss account shareholders, the shareholders may remember that this stock 
; howed a net profit of £201,383. The dividend of 16 per cent., | was taken as part of the scheme for writing off £1 per 
Vhich had been paid for the past nine years, was again recom- | share some years ago, and in the prospectus it was set out that ie 
3 nended, and with {£50,000 placed to reserve fund, and other | the uncalied capital formed part of their security, and therefore ag 
locations on a liberai scale, a balance cf £66,141 was carried | it was thought that they might have slight grievance if they ae 
Tward to next year. were not offered some small increase in interest for agreeing to ie 
: The report was adopted the scheme. We propose, therefore, to offer them £387 10s of 5% per ff 
E " 4 . 12% 
’ =] 
: i. 
t + 
+% AS : 
He ie : 
— TI - aE ° | i : 
| t 
¢ iz 
| 1¢e i. o-VWoutn Imerican an ° it 4 
{ 4 ig 
=| Head Office Old Broad S London, E.C. \s i 
| | eac ice 2; C roa' creek, onc as 2. ? 
pea i AR 2 
i Authorised Capital £10,900,9000 | “Issued Capital oa i | * + 
| es V7 / 2A? j | ? $ 2h 
a) Reserve Fund -  £4.000.000 _Paid-U b Co pttal - £4,367,330 * 7 
FP The Bank, in addition t 5 orancnes in SPAIN has, Witt +s + i 
4PPILIATED INSTITUTIONS a is 
a = THE BRITISH BANK OF SOUTH AMERICA, LTD., and * i 
i ‘ ‘ A 
ang THE C OMMERCIAL B ANK OF SPANISH AMERICA, LTD. Zs ; 
Fy 53 vilices ‘es ot LATIN AMERICA. 
f } Pe aR er Ser To : Bs 
‘aie | 1UNILIARIES 
} } r 
me ANGLO SOUTH AMERICAN TRUST COMPANY, NEW YORK * 
oe (Incorporated under the laws of the State of New York) and a 
: PP BANQUE ANGLO-SUD AMERICAINE, Soc. Anon., PARIS. fa 
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cent. preference stock, which, although writing down their capital 
by 124 per cent., gives them a vield of £4 16s 3d, as against 
£4 10s hitherto. Their stock will then form part of a large issue 
of <4 per cent. preference stock, which should command a better 
market price than heretofore. 

PROPOSED ISSUE. 


Should you agree to the scheme before you, which, at present, 
is subject to the approval of the debenture-holders, we propose, 
after the consent of the Court has been obtained to the reduction 
of capital, to offer to the shareholders, giving them a preferential 
consideration, £700,000 of 54 per " cent. preference stock 
and 225,000 ordinary shares, and so soon as the shares are fully 
paid to convert them into stock, so that when these issues have 
been made the 54 per cent. preference issue will amount 
to £1,050,000 and the ordinary stock issue to £525,coo. The effect 
of this will be that by the issue of the stock and shares referred to 
the company should receive over £1,000,000 in cash, to be invested 
in securities similar to those already held, whereas if the uncalled 
capital were called up the proceeds, which might not amount to 
£.q00,000, would, under the trust deed, have to be handed over 
to the trustees and invested in gilt-edged securities. Our scheme 
ts placed before you to obviate this, and to place the company, 
once and for all, on a sound effective basis, and in line with 
other successful investment trust companies. 

The resolutions were unanimously adopted, and the scheme was 
also unanimously approved at separate meetings of the holders 
of the 54 per cent. and 44 per cent. cumulative preference stock. 





ORIENT STEAM NAVIGATION COMPANY, LIMITED. 
NAPLES AS A PORT OF CALL. 


Che 25th ordinary general meeting of the Orient Steam Naviga- 
tion Company, Limited, was held, on the roth inst., at 3 and 5 
Fenchurch avenue, London. 

Sir Kenneth S. Anderson, Bart., K.C.M.G., who presided, said 
that the balance available, after payment of the preferred dividend, 
was £ 345,039, and the directors again recommended a dividend of 
12} per cent., free of income-tax, on the deferred shares, trans- 
ferring £150,000 to general reserve account, and carrying forward 
£64,929. There had been a considerable reduction over all in the 
average earnings per voyage during the past year, but this had 
been set off to some extent by savings in expenditure. 

For the last 40 years or more the company had made Naples 
a port of call, but regulations and requirements of continuously 
increasing severity had been imposed upon them since the war 
which were strongly suggestive of a desire to bring about their 
abandonment of the trade, in order that the Italian flag, which 
at present enjoved every consideration in every port of the British 
Empire, might enjoy a monopoly of Empire trade in Italian ports 
They had already drawn the attention of the Imperial Government 
to the situation, and he trusted that the Government of the 
Commonwealth of Australia, which conceded to the Italian emigrant 
the privileges of citizenship, would also take note of it. 


CONDENSING SALOON ACCOMMODATION. 


The company's policy of condensing the entire 


saloon accom- 
modation, inaugurated in the Ormonde, and continued in the new 
steamers, was being gradually completed by the necessary adapta- 
tion of the Orsova, Orvieto, and Osterley, so that with the first 
sailing in 1925 Orient liners would cease to carry second-class 
passengers. The results had been entirely satisfactory, and had 
fully justified their expectation that they would be able to extend 
a higher standard of comfort to their passengers without increased 
cost. The Orama, the first of their new steamers, sailed on 
November 15th, and reached Fremantle last Mondav morning, and 
all the reports received went to confirm the high opinion they 
had already formed of her capabilities and attractions, not the 
least among which was the large percentage of single-berth cabins. 
Her sister ship, the Oromsay, now completing with Messrs John 
Brown and Co., at Clydebank, would be delivered early next 
month, and in April last they ordered from Messrs Vickers a third 
new steamer of 20,000 tons, which would be substantially a replica 
ot Orama and Orensay, subject to certain improvements which 
experience in building the other two had suggested. The 
steamer, the Ofranfo, was due to be delivered towards the 
Of 1925. 


third 
wa1TG 


end 


They had been relying upon the expeditious completion by the 
Port of London Authority of the wet and dry docks, locks, and 
entrances at Tilbury, but, despite repeated representations, en- 
dorsed by the Chamber of Shipping, absolutely nothing had been 
done; and although they had within the last two days received 
assurances that the work would at once be put in hand, a deplor- 
able interval of time, during which the company would at best 
suffer much inconvenience and expense, must elapse before this 
grave reproach to the Port of London could be removed. The 





crucial issue was not whether the additional expend); a 
show a direct and immediate return, but whether th, 
London would keep pace with the development of 


transport, or, by its failure to do so, see its m 


“y 
44idil al} 


traffic reluctantly driven away to other ports. 
COMPANY'S FINE FLEET. 

There had been a gocd deal of talk lately of ; 
mail and passenger service to Australia with a 7 
20 knots, but he continued to believe that in 
best hope of any radical reduction in the time of 
the advent of their three new steamers, the Orient Lin, 
equipped with ships which would certainly have no superior 


the trade, if, indeed, they had any equals. They would, 
require a considerable expansion in the numbers th 
justify the existence of those new steamers, but hy 


to be other than optimistic if they could 


kee p I 
strikes, and foreign assaults on British interests such as the Itali 

to which he had referred. Australia was enjoying a 
prosperity ; wool prices were high, and seemed likely to by 
tained; prospects for the coming harvest were excellent, a: 


the export of frozen beef, which had Jeen the darkest spot in ¢h, 


L 


picture, showed some improvement. The omens, ther 


good, assuming that the cost of production, which was exces 
high, did not further advance to the point where it strangl 
the primary industries. 

He could say with confidence that the reputation of thi 
had never stood higher; that it had never been in a str 
position to take advantage of any expansion in the 
that, given the slightest encouragement, the three new 


trade, 
ships 

be merely an earnest of more and, if possible, finer ones 

in the near future. 


The report and accounts were unanimously adopted. 





JOHANNESBURG CONSOLIDATED INVESTMENT COMPANY 
LIMITED. 


‘*YEAR OF UNPRECEDENTED SUCCESS.” 
INCREASED PROFIT AND DIVIDEND. 


The ordinary general meeting of the shareholders in the Johan 
nesburg Consolidated Investment Company, Limited, was 
Johannesburg on Tuesday, November 1Sth last. 


Mr W. S. Webber occupied the chair, and in moving the ado; 
tion of the report and accounts for the year ended June 3o, 1924 
aid 

The position of your company has steadily improved I 
years, and last vear was no exception. The proht made wés 
larger than ever before, the position sounder, and the ¢ 
full of hope. It is true that some people financially interested 1 


I 
South Africa viewed the recent change of Government with scm 
anxiety. The prosperity of South Africa at the present stege 
of the development of the country is, however, so ck sel) 
up with the prosperity of the mining industry that it 1s 1m] 





to think that any body of men who have the good of 50 





at heart, as we feel sure the members of the present Governie 


a ie sect Maki tan tlie GUMMY 

have, can willingly pursue any policy which will lead to U 

or prejudice of the leading industry of the country. The mining 

industry of the Rand has been carried on under four Gierr™ 
> 


° . : : . erjods of Wat, 
forms of Government; it has survived two long periods Ms 
and we look with confidence for its prosperity to be ¢ 


under the present Government. There will certainly be no 4ac 


of energy and goodwill in the efforts of the mining imcaus’)® 
work along true lines of progress. 

UNPRECEDENTED SUCCESS 
TI ’ > the financial vear ended 
The directors’ report and statements for the finan al ve 


. } ve! 1} »SSs aiiu 
June 30th last record a year of umprececenteG SUCCES»; en 
jeclare @ 


| ; r ing hle » deciare 
directors were in the happy position of being able t — 
i 7 drvyideLe 

Ta aii 


rect 


dividend of 15 per cent. for the year, which is a 
for this company, the highest previous dividend on the incre 





capital of the company being the 125 per cent. paid 10 + 
1923. Before examining the details of the years prow 








deal with the balance-sheet, commencing with the compet’” 
liabilities. oomnaiDs 
Issued capital—The issued capital of the company ‘''™ 
unchanged at £ 3.950,000. eae 
Reserve fund.—£150,000 has been added to the re set 
which now stands at £400,000. The directors intenG i - 
the policy of strengthening the reserve fund as opportun™ “ale 
from time to time. They consider that this p icy “= m 
strengthen the position of the company, and will er : 


1 Josses in & 


insurance fund to meet any unforeseen difficulties an 
tuture. 3 


are 


| Se ee 
Sundry creditors, £860,628.—A decrease of £200,954 


~ int 


Ve 
} : nrincipa:s 
with the previous year is shown in this account, principe’. 


OWles 
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suction in the deposit money held by the company at the 


the financial year. 
contingent liabilities, £166,733.—These show a small increase 


Thev are chiefly in connection with the company’s hold- 


Sod. 

.. of Standard Bank shares, which, as you know, are not fully- 
chares. This 1s a contingent liability which we can view 
> nin ity 


ASSETS. 


:ments in stocks and shares, £4.036,269.—The increase of 


-5 9:2 compared with the previous vear is due chiefly to the 


t the capital of the Carlton Hotel Company was increased 
fyo00 to £150,coo, and the loan made by your company 
ind that debentures were created in connection with the 

Delagoa Bay Lands Syndicate. As a consequence, it 
bserved that the account ‘‘ Loans to South African com- 
es” has disappeared from the balance-sheet. The remainder 
‘the increase represents the difference between shares purchased 
nd shares realised during the year, less the depreciation written 
# certain of your shareholdings to bring their book value down 
their market value at June 30 last. No credit has been taken 
the accounts for the appreciation of certain shareholdings over 
their book value at the close of the financial year. This apprecia-. 
tion to-day represents a very large sum. 


MINING PROPERTIES AND REAL ESTATE. 


Mining properties, including advances to mining companies, 
o38.—The decrease of £120,455 compared with the previous 
year represents repayments of loans to mining companies, chiefly 
New State Areas, whose debt has been repaid in full. 
Real estate and buildings, £357,408.—This is £31,182 less than 
a year ago, owing to the realisation of several properties in Johan. 
sburg and the sale of building plots on the company’s estates. 
, Berea, and Upper Houghton estates are practically 
sid out, and consequently the most valuable estate remaining to 
the company is the Lower Houghton. A number of plots were sold 
on this estate during the year under review, and we are now 
taking in hand its more rapid development. This will involve a 
1 amount of expenditure which, however, should amply justify 


The Yeoville 





tse 
areas on the Houghton estate, measuring 4o acres in the 
aggregate, were given to the town for public purposes. 


ans on mortgage and real estate, £197,053.—The investments 
‘er this heading are more than they were a year ago by £55,824. 
lis represents the difference between fresh loans granted and the 
int by which mortgage bonds and balances due on plots sold 

en paid off or reduced. 

Loans at Short call on market and other securities, £150,715.—-A 
ler amount by £239,570 of the company’s funds was employed 
this business at the end of last year than at the end of the 

previous vear, and this difference is reflected in the increased cash 
balance of £608,971, which is £239,416 higher than last vear. 

Sundry debtors and dividends accrued, £358,444.—This account 

hows an increase of £52,562 as compared with that for ti pre- 
S$ year, due to the fact that the dividends declared as at 
Teer +1 


“4 


oth, but not paid until after the end of our financial year, 

Were higher, and partly to an increase in the ordinary current 
nts of the company. 

STRONG FINANCIAL POSITION. 


Whole financial position as disclosed by the balance-sheet 

ingly strong and thoroughly sound from whatever point 
It will be seén that the liabilities to the public are 
‘y £09,628, and that if these be deducted from the assets there 


lus of £s5,118,4g0, which is £252,497 more than the 


© is vlewed, 


‘Ss a SUT] 5 
lus shown by the last balance-sheet. Further, it must always 
red that whilst your directors from year to year write 
Wn any of your investments in stocks and shares which stand 
books above market values, they do not write up those which 


Stand jy +h. + . . 
iin the books below market values. he result to-day is that 
‘de aggregate appreciation of your assets represents a very large 


im which does not appear in the accounts, and consequently the 
Nancial position of the company is substantially stronger than 
ven the excellent position disclosed by the balance-sheet would 
indicate. 
Perhaps shareholders generally do not know the extent to which 
Satisfactory state of affairs is directly attributable to the close 
Personal supervision given to the affairs of the company by their 
permanent chairman, Mr S. B. Joel. His attention to the business 
ane interests of the company is unceasing, and he ungrudgingly 
'aces the whole of his wide knowledge and experience, and his 
‘cognised ability at the disposal of the company. Only those 
“25 are im close touch with the business of the company can 


r 


appreciate how much its prosperity is due to the work of Mr. Joel. 


PROFIT AND LOSS ACCOUNT. 
Having dealt with the general financial position of the company 





as shown in the balance-sheet, we now tarn to examine the results 
of the year’s operations as illustrated in the profit and loss account. 
The gross profit for the vear, after provision had been made for 
taxation in both South Africa and England, depreciation, and bad 
and doubtful debts, amounted to £784,819. The expenses, less the 
sums received from other companies, were £38,572, so that the net 
profit for the year This is the figure which is the 

It exceeds the net profit for the 
7“ 


previous financial vear by £242,406, and is larger than any profit 


was £746,247. 
KR. 


} ac} F +F "t 
real measure of the year’s wort 


which the company has made since its inception. This result was 


3 


principally due to increased 


Adding to the net 


lividends on our shareholdings. 
profit the sum of £172,243 brought forward 
from the previous year, the total amount available was £918,490 
Of this amount, the dividend of 15 per cent. absorbed £592,<00, 
there was added to the reserve fund £150,000, and the balance of 
£175,990 Was carried forward to the current year. If these results 
are compared with those for the previous year, when a dividend of 
12} per cent. was paid, no addition was made to the reserve fund, 


and £3,757 less was carried forward, I think it may be safely said 
439757 


~ 


that the results of last year’s work afford ample grounds for grati 
fication on the part of everybody connected with the company, and 
that, in conjunction with the balance-sheet, they must inspire 
confidence in the future of the company. 


COMPANY'S INTERESTS. 


As hitherto, the company’s principal interests are connected with 
the gold-mining industry of the Witwatersrand. The mines of the 
group crushed a total of 7,598,800 tons of ore for the vear ended 
June 3oth last, and produced 2,483,449 ounces of gold, which sold 
for £11,590,939- Of the latter sum, £7,281,89c0 was spent in work 
ing costs, leaving a profit of £4,309,049. The dividends declared 
for the vear amounted to £1,937.344, the payments to the Govern- 
ment in respect of leased areas and Union and provincial taxation 
amounted to £1,287,000, the balance being expended on capital 
account, redemption of debentures, interest, &c. 

The prosperity of mining ventures, as of all industrial under- 
takings, depends upon the capacity to produce revenue which 
exceeds the expenditure. Now, so far as the revenue is concerned, 
the price of the product of mining is fixed by circumstances which 
are outside the influence of the mining industry. The price of 
gold has remained fairly steady for some time. In the calendar 
year 1922 it averaged £4 12s sd for a fine ounce; in 1923 the 
average was £4 10s gd; and for the first nine months of this year 
it was £4 148 sd. Just at present the tendency seems to be for 
British exchange with America to improve, and for the price of 
gold to fall. Admittedly, it is difficult, if not impossible, to say 
what the future will bring, but we are face to face with the poss:- 
bility that this fall in the price of gold may continue until it 
reaches the normal price. The gold premium will then disappear, 
and we may return to the gold standard of currency before th: 
Government has decided what steps to take upon the report of the 
Commission which it intends to appoint. It becomes necessary that 
we should prepare for this possible contingency and devote our 
efforts towards the decrease of the costs of working. This brings 
us to consider the expenditure of the gold-mining industry. 


WORKING COSTS. 


Working costs are, fortunately, still showing a tendency to 
decrease. The working costs for the whole of the Witwatersrand 
were in June, 1922, 22S Sd a ton of ore treated; in June, 1923, 
20s 1d a ton; and in June, 1924, 198 8d a ton. 

For our own group the corresponding figures were :—June, 1922, 
21s 2d; June, 1923, 205 6d; June, 1924, 18s rod. If allowance is 
made for the fact that we always charge the realisation costs of 
gold and exchange to working costs, which is not the practice with 
other groups, then the comparable figures become :— 

June, 1922, 208 sd, as compared with the Witwatersrand average 
of 22s 8d; June, 1923, 198 gd, as compared with the Witwatersrand 
average of 20s 1d; and June, 1924, 178 rod, as compared with the 
Witwatersrand average of 19s 8d. This comparison with the 
average figures for the Witwatersrand is a striking testimony t 
the efficiency of the administration and management of our group 
In June, 1914, the average working costs of the Witwatersrand 
were 178 1d per ton, so that it will be seen that the average costs 
are still considerably above the pre-war figure. The chief factors 
in the working costs of the mines are stores, wages, and efficiency. 
Let us deal with the prospects of these factors separately. 

The prices of stores are substantially higher than in 1914, but 
this is not beyond remedy by our Government. The cost of 
transport forms a considerable proportion of the total cost of 
stores. Railway rates in South Africa are very high. Some 
reductions have been made, but the mines have not benefited much 
from such reductions, which have been made chiefly on articles 
which the mines do not use. The burden of these high rates fails 
very largely on the primary industries af the country—farming 


and mining. 
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EUROPEAN EMPLOYEES” WAGES. 

Wages ¢ 
costs than 
on the mines 
than in 1914. 


onstitute an even more important part of the working 
stores. The rate of wages of the European employees 
is now about 15 per cent. higher on the average 
The cost of living is now about 15.6 per cent. higher 
than in 1914. There has lately been some agitation on the part of 
the European workmen for higher wages, probably instigated by 
the hope that the new Government will sympathise with and help 
such a movement. Any such increase will seriously affect prospects 
of many mines on the Witwatersrand, especially if it synchronises 
with the fall in the price of gold. It would be impossible to have 
a different scale of wages for a poor mine from the rate which 
prevails on a rich mine, and the basal truth is that the poor 
mines cannot face any increase in working costs. 

After reviewing a number of the company’s mining interests, 
the chairman said the colliery companies in which they were 
interested continued to make steady profits. 

Last vear it was stated that vour diamond interests were once 
more contributing to the income of the company. I am pleased 
to say that this return continues to be a feature of your revenue, 
the diamond market during the 
sales well maintained. 
continul 


vear having been steady and 
South African producers 
policy of regulating the output according to 
The outlook for 1925 is very satisfactory. 

Carlton Hotel.—The hotel continues to be well supported by the 
public, notwithstanding the fact that the general conditions pre- 
vailing still great extent unfavourable. The hotel 
the result of the second year’s trading, secured a 
reasonable return on its present capital, besides spending a 
siderable sum in renewals, renovations, and alterations. 

The report and accounts were unanimously adopted. 


The four large 
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are their 


the world’s demand. 
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company, 


con- 





PEKIN SYNDICATE, LIMITED. 
BOARD'S CONSERVATIVE POLICY. 


The ordinary general meeting of the Pekin Syndicate, Limited, 
was held, on the 16th instant, at the Cannon street Hotel, London, 
Colonel Brinsley J. FitzGerald, C.B. (the chairman), presiding. 

The secretary (Mr Charles Price) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, after referring to the general and political situa- 
tion in China, said: The vear’s working shows good results as 
compared with last year, but it must be remembered that the com- 
mencement of the struggle in China did not occur until after the 
close of the financial year now under consideration. The share- 
holders may possibly be disappointed that, in view of the strong 
cash position of the syndicate, vour directors have not recom- 
mended the payment of a dividend. It is true that from the 
balance-sheet it would appear as if a dividend could be paid, 
but, in Wew of the position in China, your board have come to 
the conclusion that it is undesirable to do so for the moment and 
prefer to adopt a conservative policy by creating a strong cash 
position sufficient to ensure the future stability of the syndicate 
through afl the vicissitudes caused by political troubles in China. 

Turning to the profit and loss account, after transferring the 
amounts of £6,000 and /%,s11 to reserve against shares in other 
companies and debtors respectively, there remains a credit balance 
of £116,166 carried to the profit and loss account in the balance- 
sheet, which, together with the credit balance of £18,317, being 
the difference in exchange in respect of adjustment of floating 
assets and liabilities in China, makes a total of £134,483. 

From this amount {£25,000 has been transferred to reserve 
account for redemption of capital expenditure on the collieries, the 
balance of £109,483 —— acted to the credit balance of £78,402 

brought into profit and loss account last year, 
£187,88s. 

I should like to mention that Mr Kenrick, who is constantly 
China now, has resigned his seat on the board of the Yang-Tse 
Corporation. He has been replaced by Major Nathan, and I am 
glad to inform you that we have renewed the agency of the Yang- 

ise Corporation. Naturally we should not do so unless we thought 
that there were, at any rate, possibilities in the future of that 
company. 


making a total of 


NEW CHAIRMAN. 


it is a very great pleasure to me to preside at this meeting, when 
I can point to a big improvement in the financial position of your 
company as compared with the position during the difficult years 
of 1921-22. At that time I was the only English director resident 
in this country, and I could not, under the then existing circum- 
stances, refuse to assume the responsibilities of the chairmanship. 


(in two previous occasions I mentioned to vou that I thought it 
would be to your interests to have a chairman better qualified to 
time been looking out for 
now to inform you that, in my 
opinion and in the opinion of the board, we have found somebody 


fill the post than I. We have for a long 
a suitable person, and I am happy 















who meets our requirements in every 
Nathan. We have unanimously elected him to the 
of your company as from the end of this vear. There ay 
as you probably know, who have a more thorough ky 
China and Chinese affairs, and the success he madi 
Engineering and Mining Company during his 2 


respect. I refer to 


Ullal 


Ma: Or 





20 ' 
is a matter of common knowledge. 
TRIBUTE TO THE CHAIRMAN, 

Major Walter S. Nathan, C.M. es who second lle 
said : Gentlemen,—I have to thank our chairman for the flatterin, 
way in which he has referred to me in telling you of the chanoe :. 
the chairmanship of this syndicate. I hope in the future to “i fe 
the selection that has been made, and to earn your gratitude ¢. 
promoting the welfare of the syndicate and_ increasing : 
prosperity. , 

I have been working now for six months in t ffice of + 


syndicate, studying its affairs and possibilities, and dur 
time I have been assisted in every possible way by Colonej Fite 
gerald. have also had the opportunity of Madying ¢ the = 
he adopted in dealing with that difficult subject, th: 
the syndicate with the Banque Industrielle de Chin 
men, it had been on this account only, I think you owe a 
gratitude to vour chairman for the tact and skill with whic! 


ethad. 
IMMCUOCS 





carried out the delicate negotiations which led to the presen: 
agreement. Added to which I think that his general conduct 
the affairs of the syndicate have materially helped in its rising 
pro St} erit V- 

The resolution was carried unanimously, and the formal business 
having been transacted, Mr Bristow moved a hearty vot k 
to the chairman for the able wav in which he had conducted th 





affairs of the company in very difficult 
Mr H. Marshall, 


and trying 
in seconding the motion, said he c 


that it must have been a great wrench for the chairman to resign 


from the chairmanship of the board, but he hoped he would st] 

remain a member of it. His valuable services, and his knowledge 

of affairs in connection with the Pekin Syndicate, must of necessit: 

be of great service to the board as well as to the shareholders. 
The vote of thanks was unanimously accorded. 








RICHARD THOMAS AND CO., LIMITED. 
CHAIRMAN ON COAL INDUSTRY AND TRANSPORT CHARGES, 


The seventy-fifth ordinary general meeting of Richard Thomas 
and Co., Limited, was held, on the 1sth instant, at Bush Hous 
Aldwych, London, Mr F. Treherne (the chairmar 
presiding. 

The Chairman, after dealing with the accounts, said the tinplat 
trade had been steady and he thought they had every reason to! 
satisfied with the results, bearing in mind the condition of t! 
iron and steel trade generally. There had been a satisfactor 
demand for tinplates, and they had been able to start up som 
of the mills which had been idle for a considerable but ever 
so the full capacity of their plants was not reached. The world’s 
demand for tinplates showed a progressive increase, but Great 
Britain did not enjoy a monopoly in tinplate manutacture. We 
had been greatly assisted during the last year or two 10 out 
competition with American manufacturers by the position of th 
American exchange; as the £1 sterling approached more closely t t 
the parity-of the dollar we would gradually lose the very cc 
siderable advantage we had had over American competi ition 2 
different markets of the world. He was confident that the world’s 
demand for tinplates would show a increase, but b 
was equally confident that existing mills in South Wales could cope 
with ae increase for some time, especially if they could ie 
upon their workmen to give the maximum output from the exist 
mills, ; 

The loss at the Redbourne Works was due to high costs a? 


Thomas 


time; 


pro gressive 


foreign competition. Competition from abroad had — al 
ticularly keen in pig-iron, bars, and billets, which were and 
products of the Redbourne Company. As a whole, iron and st 
exports had diminished and imports had increased, oe 
productive capacity of this country was far in exce of what 
was before the war. This position was not surprising age 
the prices at which Continental manufacturers were deliveris 


products into this country. 

The Grovesend Company, whose ordinary share capital Air 
purchased about 12 months ago, showed a enemas: nt . 
profit for the year. The results for the six months ended Sep 
ber 30th were also satisfactory. but 

They were using every effort to reduce costs of productic 5 
they had also to consider the best method of selling thee sf = 
product—namely, tinplates—and of reducing the cost ol nt t 
tion. With this object in view, some 12 months ago they aa ot 
co-operation of other leading manufacturers, and formed 4 a slat? 
sales organisation which was named “The South Wales bytors 
| Corporation, Limited.” ed as sole distrib 
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til 
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so per cent. of the entire tinplate 
4 virtue of the importance of the manufacturers 
3 quickly become the most powerful sales organisation 
in thé > tla 
COAL AND TRANSPORT CHARGES, 

With regard to the coal industry generally, he was sorrv to s 
that a very unsatisfactory condition. The nly poss re 
. was a reduction in costs. So far from te gnisine 

facts of the situation, the miners’ Jeaders in April 

ct demanded a further increase in wages on the termina 
it then in force. He was personally most anxicus that 
min rs should receive good wages and that thev shouid be able 

li r the best possible conditions, but one c uld n 


lustry more than that industry could 





that was what the miners were doing to-day here was litt 
doubt that the number of mines closed was increasing, and that 
under the existing agreement the position would get steadilv worse 


r the surviving mines. He did not say that a reversion to an 


eight-hour day was going to solve all our difficulties, 
be a verv important step in the right direction. 
understood that it was hoped to bring about a meeting 


tween the representatives of the owners and the men to arrit 


afrive, 





ssible, at an amicable arrangement, before the present agreement 
red. The owners and the men ought to be able to arrive ata 


mpromise fair to both sides without Government interference, but 








they must remember that they could not make arrangements 1 en 
themselves which would have the effect of raising the price al 
such a level that the interests which depended on coal could 


not afford to pay it. 
‘ost of transport was another serious handicap. At 
day’s rates the cost of transport charges for the assembling of 
the raw materials necessary in the manufacture of tinplates, 
together with the cost of conveying the tinplates to the p rt of 
shipment, amounted on an average to well over £2 10s per ton. 
The cumulative effect of this would be recognised from the f 
that the value to the railway companies of the traffic of Richard 
id Co., together with its subsidiary undertakings, was 
ver £750,000 per annum. 

vy of building up reserves rather than distributing high 
ls he believed would prove in the long run to be to the 
lvantage of the shareholders. It would make it more easy for 
the board, as soon as the world returned to more normal con- 
utions, to maintain dividends on a higher level. 

The motion was carried unanimously. 


—~ 


lividen 





BALDWINS, LIMITED. 
CONDITIONS IN THE IRON, COAL, AND STEEL TRADES, 
Th 


ihe twenty-second annual general meeting of shareholders was 
id, on the 19th inst., at Birmingham, Col. Sir William Charles 


right presiding in the absence of the chairman of the company, 
Colonel Sir John Roper Wright, Bart. 


"he Chairman, in moving the adoption of the directors’ report 
on accounts, explained that he occupied the chair owing to Sir 
ichn Wright’s indifferent health, and to the fact that Sir Robert 
Horne, the vice-chairman of the company, had reluctantly felt 
‘ompelled to resign his position before leaving for Canada on 
if of other companies in which he was interested. Sir Robert 
tne left a lettér for the shareholders, stating that as his tour was 








ucceed to the chair when Sir John Roper Wright retired, he felt 
— more time and attention were demanded than he could afford 


> 


) Zive 
Ire “epeEdina ; ; : rs 

Proceeding, the Chairman said Sir John Wright felt he was 
longer able to act as chairman, but he was willing to remain 


on the board and give what help and advice he could. The board 
~ informed him that it was their wish, on Sir John Wright's 
retirement, that he, Sir William, should succeed to the chair, 
‘na that Sir John Davies should be appointed vice-chairman. Sir 


lak. . 
J von Wright had been a director since the formation of the 


Cry 


ine 1902, and chairman since the death of Mr Alfred 
oa 1908. He had given his whole energies to the services 
a tne company, and his colleagues on the board felt that some 
y penition should be made of his services by creating the office 
ee Governor, and inviting Sir John to accept the post at the 
“Ne Temuneration as he had received in the past. Mr Henry 
Lewis, who occupied a strong position in the commercial 





‘sented to join the board. 
THE ACCOUNTS. 
Rev 


iewing the accounts, the Chairman said the amount 
“gat into credit from manufacturing, trading, interest, 
other accounts was £493,820, an imcrease of £8,761 
‘ompared with the previous year. With regard to 
Suosidiary companies, the Port Talbot Steel Company, like 
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+a } 9 lies - 
Nlowed rapidly bv 
that came the threatened trouble 
This continual ferment 


in the labour world was one of the most serious handicaps our 


had to be cut down to the absolute minimum consistent with safetv 


tr? } } } ‘ oe + % 1 } } 
| industries had to suffer in their struggle to get back to normal 
. , , * 1 . . 
Sperity The company’s collieries, like so many others, had 
sift sred fron the chort vear Tr tt > reumatances wees. esc 
Lite! iT n tn nort vear. in ne circumstances, eéxpenaiture 
' ? i 


and efficiency, but the normal plans of development had not beer 
interfered with. There must always be an eye to the future, and 
1 steady and progressive development policy was essential. The 
‘mlprovements and developments to the collieries had brought them 


to a high state of efficiency, and it only needed something like 


reasonable trade conditions to make fhe colliery side of the under- 
taking a reaily splendid concern. It was said that the high price 


of coal was a handicap to industry, and with this he agreed, yet 
the miners were only receiving the bare minimum in wages and 
the owners little or nothing in profit. It was necessary to get down 
to the problem of how to increase coal production and bring down 
working costs. A reversion to the eight-hour shift had been 
suggested in this connection, and he felt sure that a conference of 
owners and miners’ leaders on this matter, with all the cards on the 
table, would be productive of much good. Looking ahead he was 
not despondent. There was a tremendous potential demand for iron 
and steel products, ten years’ leeway in reconstruction work having 
to be made up, and sooner or later these orders must be placed. 

Mr R. S. Guinness seconded the motion, and the report was 





adopted. 





HARRODS (BUENOS AIRES), LIMITED. 
IMPROVED RESULTS—OUTLOOK IN ARGENTINA, 


The ninth annual general meeting of Harrods (Buenos Aires), 
Limited, was held, on the 15th instant, in the Assembly Rooms 
at Harrods, Limited, Brompton road, London, Sir Woodman Bur- 
bidge, Bart., C.B.E. (chairman and managing director), presiding. 

The Chairman said that at the meeting held in February, when 
considering the capital reorganisation scheme, he explained that 
though they had made profits during the previous year they were 
unable to make any distribution to the shareholders. He foretold 
that a substantial improvement would be shown for the year, and 
added that the adoption of the scheme would enable dividends to 
be distributed. Therefore they would be pleased to see that with 
the £208,000 available they were able to pay the interest for the 
year upon the 5 per cent. funding certificates, also the full divi- 
dend of 8 per cent. for the year upon the preference shares, and 
to transfer a small balance, as a beginning, to the funding certi- 
ficate redemption fund. This was a substantial advance upon the 
results of the last few years, and to that extent might be con- 
sidered satisfactory; still it fell short of their expectations, and 
as a consequence they had had to include the balance available 
from the previous year’s accounts. 

YEAR’S PROFITS. 

In a full analysis of the accounts, with a running commentary 
thereon, the chairman said the gross profit on trading and balance 
of exchange account amounted to £451,157. The gross profit was, 
in fact, slightly higher than in the previous year, but an exact 
comparison could not be drawn, as in the previous year the loss 
on exchange appeared as a separate item. The total working 
expenses at £394.596 compared with £367,105, an increase of 
£27,491. The greater part of this increase occurred under the 
heading of salaries, which was attributable to the larger turnover 
and the opening of the new carpet and furnishing drapery depart- 
ments. They had had to spend more on advertising, as the board 
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felt it was necessary to do this in order to assist in the development 
of the new and the recently opened departments. The South Ameri- 
can Stores appeared as debtors for £106,673 in respect of their 
dividends, which had been paid since the close of the accounts. 
The company’s investments, standing at £190,724, were in gilt- 
edged securities, and showed an increase of 439,435. Cash on 
fixed deposit, held against trustees’ securities, amounted to 
£75,000, against nothing in the previous balance-sheet. Cash at 
bank and in hand stood at £45,209. Adding these last four items 
together, it would be seen that they had cash, or its equivalent, 
amounting to £417,607, against £249,130 in the previous year. 
This was an increase of £168,477. Their financial position was 
very strong, and he felt sure the shareholders would consider it 
most satisfactory. Since the close of the financial year the com- 
pany’s holding in British Government securities had been in- 
creased by £110,000, and now amounted to the substantial sum of 
£300,000. The improvement in the rate of exchange further bene- 
fited the financial position very materially, as the value of their 
assets was thereby increased. 









Thus since the close of the year a 
considerable part of the reserve had been freed automatically, and 
the position would be further imprved should the recovery in the 
exchange continue. 

PROSPECTS. 


The board did not think the time had yet come for the payment 
of an interim dividend on the preference shares, and the board 
proposed to maintain for the present the December date for the 
declaration of the preference dividend. As to the probability of a 
distribution at an early date upon the ordinary shares, it was, 
of course, very difficult to speak with any degree of certainty. 
They were, it was true, anticipating a further improvement in net 
profit during the current year, but the board did not think the 
Prospects, so far as they could see and forecast them at the present 
moment, were sufficient to warrant them in holding out confident 
hopes of paying a dividend on the ordinary shares in respect of 
the current year. 

Sir Woodman went on to sav that conditions in Argentina were 
but slowly improving. However, if conditions in the provinces 
continued to improve, the South American Stores should show 
larger profits during their current financial year. Unless, however, 
the improvement was very substantial, it was improbable that that 
company’s distribution 
that of the past vear. 


would show any material change from 
Finally, he referred with keen gratification 
to the proposed visit of the Prince of Wales to Argentina. As to 
Argentina generally, the forecast they had recently received from 
Buenos Aires as to the current year was hopeful of improved trade 
and results. The outcome of the first three months’ trading down 
to the end of November so far justified the hope that they had 
finished with the bad years, and that the net profits for the current 
year would show an improvement on the past year. 

The report and accounts were unanimously adopted 





CARRERAS, LIMITED. 
RECORD PROFITS. 


The twenty-first annual general meeting of Carreras, Limited, 
was held, on the 1Sth instant, at the offices of the company, City 
road, London, Mr Louis B. Baron presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said:—I have recently returned from a visit to my 
father, our chairman, who specially requested me to offer his 
congratulations to the shareholders on the coming-of-age of this 
company. At one of our previous meetings, our chairman, who 
has had a very wide business experience, referred to this company 
as his youngest child, and to-day he is proud of the child which 
you have all helped to bring up. It has now reached full age 
without its health being impaired, and has grown into a very 
healthy and vigorous condition, which 1 venture to think is ; 
great pleasure to all of us. 


a 


YEAR’S RESULTS. 
As I have 


general meeting, and it gives your directors great satisfaction that 


already intimated, this is our twenty-first annual 


the figures they have to put before you to-day are a fitting celebra 


tion of the company’s coming-of-age. Our results this vear surpa 


anything we have previously achieved, the profit being £480, 


against 7 150,000 last year, and the balance available for 


listribution, £619,000. 
Looking back over the years since the inception of the 


i 


c 


and remembering all the difficulties with which we have had 


conten $318 a great satistaction to the directors, as well ast 
sharet rs, of this company to feel that the efforts that h: 


these difficulties have not been in va 





+h 14. ” "RAN | ka 
and that to-Cay your company is able to take its place as one 
tne i€acging tobacco manufacturers of this country, and of the 
world 
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The achievement which we celebrate to-day has beep becots 
about principally through our determination to give the rc 
the best that can be produced, and the high measure ; 
which our brands enjoy is evidence that the  sinokj 





appreciates this fact. Our success makes us all thy 
mined to put forth all the efforts of which we are 
in the future we may do everything possible to py 
I think you will also agree tha 


very fitting that this twent\ first year of our exist 


consistent rate of progress. 
the occasion for the opening of an additional fa 


for a long time past it has been difficult 
orders in the building in which we are met to-d 
months ago we began to look out for additional mi 
Ultimately, we were successful in purchasing a well ty 
well-arranged factory building in New North street, 1} 
road. 

Naturaily, a good deal had to be done in the way of alt 
to make the factory suitable for our requirement 


it with all the most modern machinery for the manuf 


cigarettes and tobacco under the most hygienic conditions, 4 
resuit of the splendid co-operation between the workers ip 
various departments, led by vour directors, the removal 
one place to another was accomplished over a sing ek-end. ; 
in an amazingly short space of time we were carrying « 


various processes of manufacture and despatch of 
New North street, as well as from Arcadia Works 

There is one other matter which I wish to mention, and jt 
a suggestion which originated in the mind of our chairman. \; 
Bernhard Baron. My father wishes me to say that on this ti 
first anniversary of the company, he thinks we should 
reminded of the great debt which we owe to our soldiers, sailors 
and airmen who fought in the Great War, and but for whos 
efforts business prosperity, as well as many other things y 
we prize in this country, would have been impossible. 

Mr Bernhard Baron, our chairman, has therefore sent instr 
tions that the company should contribute the sum of / 
Earl Haig’s British Legion Fund for ex-Service men and 
dependents in distressed circumstances, and that he will contribu: 
a further {1,000 as his own personal gift in addition t 
company’s contribution to the same worthy cbject. 

Mr Bernhard Baron, our chairman, feels that, in view of t 
great services and tremendous sacrifices made by our soldiers 
sailors, and airmen, it should not be necessary for contim 
appeals for money to be made to support the men who fought 
the Great War, and who now cannot find work. Many of th 
lost the means and the power of supporting themselveS and th 
dependents, and the community at large are reaping the bet 
of their sacrifice. Mr Bernhard Baron, therefore, makes the 
gestion that the commercial 
acknowledgement which is more than due if every successful « 
pany would vote a generous contribution to Earl Haig’s Fund 
behalf of these men, not on the ground of charity, but bec 
they are entitled to the best provision that can be made for the 
needs and the greatest possible t 
future. 

I will conclude by saving that the present 
started very satisfactorily, and we shall do 
bring it to a successful conclusion. 


world would only be making 


relief from anxiety al 


> 
“4 





The resolution was carried unanimously. 


SHOWELL’S BREWERY COMPANY. LIMITED. 
MR DAVENPORT ON ITS SOUND FINANCIAL POSITION. 


The annual meeting of shareholders of Showell’s Brewery \*" : 
pany, Limited, was held at Winchester House, Old Broad 
E.C., on the 18th instant, Mr. James Davenport, chairman, 
siding 

Mr W. G. Holland, secretary, read the notice convening © 
meeting and the report ot the auditors on the accounts for 
vear ended September 27th. 

The Chairman, in moving the adoption of tae Ie 
accounts, said a year ago he stated that the balanct sheet 


4ree* 
Sl. , 


a sound and even a strong financial position. r 
financial position was even stronger, and their revenue “* 
showed a further increase. As a result they were able to r& 
mend a dividend on their ordinary shares of 15 
against 12} per cent. last year, and to place £1 


account (increasing it to £65,000), against £5,000 Sim! 





ferred a year ago. On the assets side of the Daiancs-si” 

. 7 - ‘ Se eae 
ceedingly strong financial position was mauintaiec. 
{~< we 3a eer z sicalel tahenrs / 20,100, #6” 
£54,000, against 447,900; sundry del tor £3 


their holdings of British Government stovs*s 


they were 


33,500 ; 


(and worth considerably 


£103,000; sundry other investments stand 





(and a large proportion of this consisted 
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debentures beught at advantageous prices); whilst stock-in-trade 
was £31500, against £28,800 in the previous account. On the 
siabilities side of the account, the reserve stood at £55,000, against 


“29.000, and with the allocation they proposed to make wouldappear 


nest 9 year at £65,000. It was growing very nee, and he hoped 
neat - 
ther Id continue to see this increase. The bul k of the item ; sundrv 


reditors and reserves consisted of internal reserves accumulated 


their administration, and constituted a strength which 
ht regard with considerable satisfaction. The actual 
jiabilities in luded in that figure were relatively small, any 


were amply covered by the cash at bank. He thought 


juring 


way tie) ; c 
they would be satisfied with the financial position of the company. 
As to the revenue account, they brought in £8,372, and the 
it for the year was £.34:929, leaving the sum of £43,301 avail- 
for distribution. ‘The preference dividend for the year ab- 


hed £13,800, the dividend of 15 per cent. to the ordinary 
wlders would take £12,000; they proposed placing £10,000 


leaving a carry-forward of £7,501. The revenue 
A year ago we 


' reserve, 
nt might also be looked upon as satisfactory. 
re in the turmoil of politics. He thought they were not unduly 
mistic in now looking forward to a fairly long rest from 
is, and the unsettlement they inevitably bring. And he 
hought they were also justified in saying they believed the brew- 
g industry would receive fafr treatment. 
The resolution was carried unanimously. 


i 


EDISON SWAN ELECTRIC COMPANY, LIMITED. 
INCREASED TURNOVER AND PROFIT 


The fortv-first ordinary general meeting of the Edison Swan 
Electric Company, Limited, was held, on the 17th instant, at 
the Cannon street Hotel, London, Mr ©. F. Spencer (chairman 
f the comipanv) presiding. 
The Chairman, in moving the adoption of the report and 
unts, said that sums of £14,418 and (£3,015 had been appro- 
priated out of the sinking fund to the redemption of first and 
second debenture stocks respectively, whilst the sinking fund had 
been increased to £24,873. The net debt on first and second 
lebenture stocks was £ 312,756 on June 30, 1924, and the interest 
scctued thereon was £5,340. On June 30, 1923, the debt due 
to the bankers was £314,150, but during the last completed year 
£109,000 had been paid off. Further repayments had been made 
e July 1 of the current year, and they hoped to make additional 
seductions earty in the new vear. 
There was a balance of profit, after providing for general ex- 
penses, &c., of £122,140. Out of that sum they had set aside 
fiojcoo as reserve tor bad and doubtful debts, &c., whilst loan 
arges had absorbed £37,225, leaving a net profit of £74,914. 
[hey were proposing to pay a dividend of 10 per cent. on the 
dinary shares, being an increase of 2$ per cent. on last year’s 
lend, and to allocate £50,000 to the reserve fund. After 
aking such appropriations there remained a sum of £17,575 
carry forward to the current year’s account, and that sum would 





re than cover any sums payable in respect of corporation profits 


‘lie board’s policy was to build up reserves and reduce debts, 
since the board was reconstituted some two vears ago, a sum 
000 had been placed to reserve account, whi!st debenture 
other loan debts had been reduced by £127,433. He looked 
‘orward with pleasurable anticipation to the time when the charges 

loan interest would be substantially reduced as a result of 


With regard to the present year’s trading the turnover and 
t tor the five months to November 30 last showed a substantial 
Tease on the figures for the corresponding period of 1923. 
“ery phase of the company’s activities and operations had been 
- illy examined, resulting in substantial economies. 

They must not be unmindful of the possible effects on their 
Usiness of foreign competition. He saw evidence of foreign 


petit Yn 


making inroads into profits at no very distant date, 


ess some legislation sateguarding some of the industries in 


‘eh they were engaged was adopted. 
i roc jy or . . 
tion Was carried unanimously. 





BRITISH BURMAH PETROLEUM COMPANY, LIMITED. 
RESULTS OF A DIFFICULT YEAR, 


urteenth ordinary general meeting of the British Burmah 
{ompany, Limited, was held, on the 1gth instant, at the 
et Hotel, London, the Hon. Lionel Holland, chairman 
ny, presiding. 
iairman said that the general anticipation of improve 
tie oul business had not materialised during the past year. 
ling factor militating against profitable expansion was 


> Y wiio . ? 7 - . 
the prodigious oil production in the U.S.A., altogether outstrip 
ping the rapidly growing demand and causing a slump in welling 


t re — \ . } 
prices. This company’s revenue arose in a considerable degree 


t scale yf on ; * ’ } 

trom sales of benzine in Fur: pe, where the selling price had been 
re sed * , . t > 

reduced by the sale of U.S.A. benzine at a cut figure, leaving 


“s sgl y ¢ . ° ~ ; + 
scarcely any margin of pront. Had the price of benzine been 






I 
maintained at the figure of a few vears ago, the company’s revenue 


would have been greater by over £150,000. The pri realised 


their ker ne i i 1 
} Kerosene was reduced since October, 1922, and the higher 
st of tinning had Ic at Se }, im ——— ae 
t of tinning had also cut into the net revenue from this source, 
while 1} kwed : * ° 
while the Excise duty of one anna per gallon levied by the Goverr 
> { wn alkte =i j niet it ~ a . tT} 
ment of India absorbed over /7<.000 in th: year [he tradinz 
yroh . al : ? — 9} 
pront, J! )§,000, Was 429,000 iess than in the re is year, and 
the net pront was £ 52.008—a lec rease t £204 x 1iter meeting 
“ma . Don t 1 . i 
expenses in Burmah and London (which were reduced by £4,000- 
4 
#,5,000), depreciation and interest Last year {£73,000 was 
obtained by refund of taxes, enabling them to declare dividends 
absorbing over £77,000. This vear the corresponding receipt was 
£,.16,000, and though the trading results did not vary materially, 
1t was impossible to recommend a dividend. 
t , 3 x + - 7% 
i.arge economies had been made at the refine: and the field, 
revenue expenditure being down by nearly {£<0,ceo. They had 
lived down and were surmounting a period of depression, and were 


rapidly reducing debenture liabilitv, while depreciation allowances 


were maintained. The position in essentials was sound, but until 


prices and conditions improved (which, it was generally thought, 
would not be long delaved), they could not look for a return of the 
prosperity which had enabled the company sin giz to pay 


over £1,000,000 1n dividends 


’ 


rhe report and accounts were unanimously adopt 





GOVERNMENT RETURNS, &c. 


PUBLIC INCOME AND EXPENDITURE. 


RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 








a we 
: | Total Receipts into © 
| Estimate | P 
for the the Exchequer from = __ receipts, —~, 


Year Api. Lis 1924, Api. 1, 11,1983 Week . Week 


| 4924-25. to Ended Ended 
j (Bee Note.) | con 13, Dec. 15, | Dec. 13, , Dec. 15, 
1924. 1923. 1924. 1923. 
Balances in EF xehequer| é £ é é é 
on Ist April :— | 
Bank of a ea i 5,069,613 5,442,665 ee oe 
Bank of Ireland.. 4 |__ 1,562,001 1,375,502 os a 
a | 6,631,614 6,818,167 ee ie 
REVENUE. | 
CUeROMG 6.05 55 oc succes and 101,800,000; 71,463,000 90,860,000 2,258,000 2,446,000 
eS eee -. | 135,900,000' 93,070,000 100,504,000 1,819,000 2,218,000 
Motor Vehicle Duties | 15,600,000, 5,105 000 4,470,000 ‘ ee 
Estate, &c., Duties...... 56,000,000 42,520,000 39,000,000 1,270,000 790,000 
Stainps Fe paecseeeseuners 21,000,00C' 13,470,000 14,000,000 230,000 940,000 


Land Tax, House Duty 
& Mineral Rights Duty 1,250,000 | 690,000 540,000 ” a 
Property & Income Tax 265,000,000, 129,2%0,00C 132,214,000 1,383,000 1,704,000 
Super TAX... 2.6. .ds.c00} 61,000,000 28,980,000 25,150,C00 440,000 460,000 
Excess Profits Duties, &e. 8,000,000. “ ay i a 
Corporation Profits Tax 20,000,000 11,940,000 15,180,000 220,000 360,000 


Post OMGe. ....cccccoeess 53.500,000, 38,400,000 36,150,000 900,000 750,000 
Crown Lands........... 900,000 760,000 690,000 ee a 
Interest on Sundry | 
LiQORE 20-0000 jiemk ee 12,250,000 9,694,036 10,268,748 i WY62.825 
Miscellaneous— 
Ordinary Receipts.. | 11,850,600 | 8,380,259 9,462.383 131.713 59,730 


Special Receipts.... 30,000,000;  21,223659 29,278,250 17,323 1,186,211 


Revenue........ eeeseees 794,050,000) 974,975,954 507,771,381 8,669,036 12,676,766 
Total, inc. Balance...... a | 481,607,568 514,589,548 ‘a ae 
OTHER RECEIPTS. | 
Temporary Advances Repaid :— j 
DN igo bssb 4 akidduassvcsees cose ee i 65,000; oe oe 
Interest on Exchequer Bonds under i i 
the Capital Expenditure (Money) | 
Bh, Tao chces sadeer ec ee ses 73,782) 73,782 oa ee 
Under the Unemployment Insur- | 
—— lee 5,920,000! 4,870,000 in 70,00 
Money Raised by Creation of Debt— | 
(a) ForC ‘apital Expenditure Issues 
Under the Telegraph (Money) 

Acts, 1922 and 1924........... a 4,500,000) 3,370,000! ee oe 
Under the Housing Act, 1914 .. 4,000; 12,000. ee os 
Under the West Indian Islands | 

(Telegraph) Act, 1924 ........ 260,719) ee ee oe 
By Exchequer Bonds under the 

Cunard Agreement (Money) | 

PIs vank vi s0cseeennd ‘ } 520,000 ee “ 

(5) Under the Unemployment In- } { 
surance Acts, 1921....... anal 650,000} 820,000 os oo 
(c) For other Issues ; 
By Treasury Bills .......... ir :713,836,000) 1,782,460,000' 57,144,000: 55,590,000 
By National Savings Certificates | 19,800.000' 37,950,000 650,000! 450.000 


By 4% Treasury Bonds, 1931- 33} 16,876,370: 31,429,452 472,500 1,134,000 
By Other Debt created under) 
the War Loan Acts, 1914 to! 
Meo oticde a0 0a tn heeds Jaa 3,700,000 - ns - 
(d) Ways and Means Advances ....| 579,519,000 612,455,000 6,400,000! 26,800,000. 
Anglo-Persian Oil Company— i 


Dividends on Shares acquired. . 23,109 50.08) ‘6 ee 
Repayments— 
In respect of Cunard Loan........ 130,000 130,000 + ! 


In respect of Issues under Land 

Settlement (Facilities) Acts, 1919 

en WER on ccd sda. «ecb becaxcein £92,439 208,959. ‘5 
In respect of Issues under Section | 

59 (4) of Finance Act, 1920 ....../| 1,622,025 


Witten ih cis deatie conoawaees | 2,828,915,012 2,969,003,822 735 5% 367i 66 
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EXPENDITURE AND OTHER ISSUES. 


oe . | Total Issues out of | 
; Estimate the Exchequerto | 
































tor eoeas | _meet Paymentstrom | rssupq, 
(including Apl. 1, 1924, Apl. & 1923, Week Week 
Supple- to | Ended Ended 
mentary Dec. 13, ee 15, } Dec. 13, Dec. 15, 
“EXPENDITURE, _|_ Grants, _19._ __.. —e._|_ 
Nati 1 Debt Services— ' 
Manterest, Ac. 306,000,000) 251,981,352) 265,299,455, 3,090,120 16,206.338 
Sinking Fund ........ 45,000,000) 19,178,571 29,504,946, 650,284. 4,777,184 
Road Fund ............ 15,000,000 4,364,044 moe + 
Pp. ats of Local Tax- 
sviom Accounts &e. | 13,150,000, 8,163,084) 7,537,205) 575,193, 310,000 
Payments to Northern 
Ireland Exchequer .. 3,500,000) 5,052,735 2,608,978, * 249 
Land Settlement ...... 750,000 | 583,213 415,465) 5,664 19,043 
‘ Consolid a | 
# | oo 1,703,097 1,614,357, 46,462, 
NS: Supply Services ........ _ 408,919,070) 257,105,706 255,944,289, 5,330,000, 5,855,000 
ee 2 Expenditure............ ‘995,759,000, 545,951 802; 566,678,739, 9,703,723, 27,167,014 
£ e OTHER ISSUES. 
tS Temporary Advances— | asl 
é BOWTIE nein cc cescvecvesscssosccs oe 000 .* ** 
: se é i Interest on Exchequer Bonds under, | 
eee oe | (eee = 
=f Under the Unemployment Insurance) 
es i rae oeeaapnent Remenane | 720,000, 820,000, 30,000. 
Issues to Meet Capital Expenditure—| i 
Under the Tele h (Mone Acts! 
aa | 6,200,000 4,920,000 250,000 250,000 
Under the Housing Act, 1914 . 6,000 12,000) ‘eo 
Under the West Indian Islands} i 
(Telegraph) Act, 1924..... ......./ 324,541 * ee 
Under the Post Office (London) 
Railway Act, 1913................ . 10,500, 
Under Cunard Agreement (Money}| j 
Act, 1904 (Exchequer Bonds, 1923) 520,000) a 
Unemployment Insurance Acts, 1921—! i 
Repayment of amoznts borrowed ..! —_ 5,920,000! 4,750,000) ; 
Redemption of Debt— { | | { 
DT SNE cccccancanvaseene soe ' 1,669,255,000) 1,749,360,000; 52,735,000! 52,185,900 
Principal of National Saving Cer-) | 
ES EEE EER: } 2) 50,000 24, ee 500,000, 550,000 
Principal of National War Bonds! 
I a 6,586,653 32,222,296 os 
“Other Debt under the War Loan! 
Acts, 1914 to 1919 .........0.c000- 5c) 7,463,440 + 
Ways and Means Advances Repaid, 568,772,500, 594,€12,000! 9,900,000 16,600,000 
Anglo Persian Oil Company—Issued, 
to the National Debt Commis. ' | 
SNK cs cc ccakbuesiosaneacese 23,106) 50,081, ow i 
Issues to National Debt Com- | i 
missioners to Reduce Debt— | 
Cunard Loan Repayments ...... 130,0C0 130; 000} 130,000 kn 
Old Sinking Fund, 1910.11, issued 
under Section 16 (1) (b) of the 
Winance Act, 1911... .....ccce.se- 55, 214 
2,805,800,431| 2,986,033.052) 73,248, 723 96,752,814 
Balance in Exchequer— |Dec. 13, ‘24.| Dec. 15, '23.|In.or Dec.|/for Week. 
Bank of England .............. “os 2,006,72£ 1,941,621;— 62, 187|— 194,800 
Bank of Ireland ..............000+| 1,107,850|___—_-979,149|+ 149,000|+ 162.752 
TT occu heehee niitennenenel —3,14,575| 2,020,770 + 86,413 32,048 
Nore. —Budget Estimate as in H.C. No. 60 of 1924, 
Treasury, December 15, 1924. 
TREASURY BILLS AND BONDS BY PUBLIC TENDER. 
Tenders for £40,000,000 in Treasury Bonds and Treasury Bills were 
t: opened on Dec. 19, 1924, and the total amount applied for was 
£42,715,000. For bills at three months dated Monday at £99 ls 4d 
ie and above in full. Tuesday at £99 ls 1d, about 97 per cent., and 
ce | above in full. Wednesday at £99 ls ld, about 97 per cent., and above 
2 in full. Saturday £99 ls ld, about 97 per cent., and above in full. 
se The amounts allotted were as follows:—In bills at 3 months, 
oo £35 ,000,000 ; in bonds, nil. 
; i Amount | Treasury Bills | 4% Treasur 
{ Date nas | Applied | at 3 Months. Bonds. . 
| a For. Average Rate. Average Price: 
bs 1924 i £ £s a £s a 
Nov. icsasseuscess 30,000,000 52,975,000 314 065 910 0 
PG Michtencns eovece 35,000,000 | 57,400,000 313 938 nil 
Nov. 28.... teeeeeers| 35,000,000 72,040,000 3 12 10°79 410 0 
Ot. DSacsonessocoocal $5,000,000 64,675,000 312 317 9410 0 
Dec. 12.......ee0002., 45,000,000 59,155,000 315 598 nil 
Pe esisisnnnse | 40,000,000 | 42,715,000 | 315 5:31 nil 


Tenders will be received on Dec. 24, 1924, for Treasury Bonds 


and Bills to be issued to the maximum amount of £45,000,000. 


The 
amount of Treasury Bonds issued will not exceed £4,000,000. 





CURRENCY NOTES ACCOUNT.—(000’s omitted.) 


| 





332 25 .| Redemption Account. 
ial in ead eatiataniteneines 
eas i 8s3s!} ij ss. lo |. aia 
Date. 332 223) 56/2965 Bank of sSlSeeb sis 25 
oS | PRS) HS | Sax | Engiend | S2/SSei“sxs 
785) 5 ~| Go | S23 | Notes. |92/583515°S = 
SS et TS 
Mar. 29.......ee005 300,351 14,285 6,000! $8,500 19,450 159 261,479 177 
ous BWoreecccccese 295,374 13,338 | 6,000; 28,500 19,650 163 254,313) 860 
pt. 27............ 289,127 12,648 7,000 97,000, 21,150 166 246,456 169 
z Dea, ia 12,872 7,000) 27,000 21,150 (159 137 
Mar. 28.........66. 285,616 12,318 7,000, 97,000 22,450 ‘les 241,294 190 
— meeaekneane 12,516 7,000) 97,000, 22,450 17:3 242,446 123 
Dae Bie osereneesee 282,784 12,401 7,000 27,000 22450 175 238,595 140 
secesesesess 299,070 12,571 | 7,000, 27,000, 22,450 (165 255,032 159 
Mar. 26.........0.. 281,538 11,908 7000, 27,000, 22450 176 236867 130 
June 3....-.-00.00 290,316 12,472, 7,000| 27,000 22450 170 246.198 140 
Pt. Boneeeseones 285, 1 7,000! 27,000 22,450 173 241,185, 184 
oo a? hinee’ 288,098 12,249 7,000 27,000' 22,450 171 243,776 120 
— Weseeee 290,879: 12,294 7,000) 27,000, 23.450 17:3 245,588 13% 
Deo. 17...s..-+-+++ 296,642 12348 7/000! 27,000 23,450 170 251,482| 108 





Since July 21, 1920, notes and certificates outstanding incinde 1 notes c notes called d in 

but not yet cancelled. Maximam fiduciary issue for 1920 fixed at £320,600, 000, 

for 1921 at £317,555,200, for 1922 at £303,988,400, for 1923 at £270,183,800, and 
for 1924 at £248,190,900. 
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NATIONAL DEBT—(Millicn £), 


































~ oa — i =~ ~~ - 
+ Mo m0 iM Me MBL ae 
oe ge sh ch 28 <8 cS fy ts 
< a a = s 5 as 3 3 
Funded Debt ..........| 588 315| 315/ 315| 315| 3 ae 
Term. Annuities ..... -- 8 2) 19 18! 38 "4 7 34 ns 
34 % Conversion Loan..| ., ow 4 tee «- | 266! 684 4 
44% Conversion Loan . . - os , SF 68S) 666 
34% War Stock ........ iat CS} Gi 63) 63) ‘esi ‘éx} | 2 
% War Stock ........ - | 33] 33! a3] 33; § 8 8 
4% and 5% War Stock... .. | 2,047 | 2,040 1,995 1,953 2,095 aoc, ate a 
National War Bonds....| .. (1,509 (1,676 | 1,415 |1,201 | "955 “a | “ios “i 
4% Funding Loan ...... ee 409; 406 401 399 499 - al; 
4% Victory Bonds ...... ie 360 | |} S57) 347 335) 325 © 395 3 ui 
Treasury Bonds ...... oct ee bet Ei ee oe 453 411 444) 457, ww 
Exchequer Bonds ...... 20, 323 319! 289 185 i509 150 i $e 
ee a Certs...) .. 267 | 274) 285; 342 354 387 = ¥ 
Other Debt*............ e» 1,306 | 1,181 | isa 57 114 a 
American Loan lingio! . 1,087 1,157 1,149 4128 Ls 
— paaereee oeael inp 51) 51) a 
reasury Bills ......... 5 1,107 |1,107 | 1,121 | 878 | Gig 2 dag Ee 
| 588 63) 
Temporary Advances eof 0 8 | 205 is 147) 194 208) 186 iy 
| 654 8,035 7829 7514 5 9249 790) |\7ea1 eae 
Other Capital Liabilities 57 46)” ar a 
Total Liabilities...... TL 8,079 | 7,876 | 17.625 | 7721 17,812 7.871 7707 Te 
* Includes d debt to American Gov ernment, a 
POSITION OF THE FLOATING DEBT, Movement 
Week Ended 
Ways and Means Advances Dec. 15, '23. Mar.31,'24. Dec. 13,24. Dor a 
Outstanding— £ £ £ ae 
Advances by Bank of England 3,750,000... °° .- 10,0C0,000..— 9,250.40 
Advances by Public Deptmts. 207,990,500.. 186,155,500.. 186,695,000..+ 5.75009 
Treasury Bilis Outstanding .. 649,130,000... 588,320,000. .*632,930,000..+ 442m 
Total Floating Debt ...... 860,870,500.. 774,475,500.. 829,625,000..+ S20 


* Includes £23,000, the proceeds of which were not carried to the Exchequer 
within the period of the account. 





Rene ennnsnnnnnenn 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 





CENTENARY YEAR, 1924. 
ASSETS EXCEED - - e - = « £12,700,000 
FIRE. LIFE. ACCIDENT. MARINE 
Edinburgh: 35, St. Andrew Square. 
London: 5, Walbrook, F.C.4 and "4. "St. gm Street, S,W.1. 





Ghe Bankers’ Gazette. 











BANK OF ENGLAND. 
Week ended Wednesday, December 17, 1924. 
ISSUE DEPARTMENT, 


£ £ 
Notes issued ........ 146,434,760 Government debt .... 11,015,100 
Other securities ..-.+- 8,754,900 
Gold coin & bullion . - 126,684, 
146,434,760 146,434,180 


BANKING DEPARTMENT, : 


£ | 039,552 
Proprietors’ capital .. 14,553,000 | Government securities 43, 398 38 
Rest .... 3,324,464 | Other securities ... . 72, 


Public deposits*...... 10,557,365 | Notes ..+.-+++++- ++ ae 
Other deposits........108,750,895 | Gold and silver coin .. 3 
Seven-day & other bills 10,025 rea 

137,195,749 | 137,195,747 


nd 
* Including Exchequer, Savings Banks, Commissioners of National Debt, 82 


Dividend Accounts. 


en 








t, Inc.or Dec. on Ine. or Deo, 08 
Deer? 1924. Last Week. Last Year. 
pes nai acasictalich abel 
& 
é .. 3655 
ROW csccccresccccesscccssssccccess| SSMMM | + 52289 + aati 
Public deposits .....00c.ceccccea.) 10857365 | + | SIO as 
Other deposits ....... secccceeee| 108,750,895 | — 16,946,054 — 5,368,980 
Government securities ivacksbessab 42,C39,552 | — 15,002,813 — 352, 
Other securities. .........seeeeeeeee 72,398,360 | — 41,8 3,169,224 
ta enccenteanasne cicessees | 22,757,837 | — 1,051,018 + geste 
Note circulation. ........cccccscsecs 125,503,780 - 1,058,605 é 483,54 
Coin and bullion ...... capucasensax] Gaeeeane? | + 7,59 < 3% 
% of reserve to liabilities .......... tt = 2 
| aa tie 4 
Circulation Secu - Reser = 
Coinand (excluding its. Banking 2 
Date. Bullion. | Bank Post. Deposits Depart to ® iabilities. § 
Bills). ment. e 
———$ 1 —___ 7 _|$ 
‘‘ ; 
1924, & £ £ £ 5.373935 24 
Nov. 12 sesees 128,494,253 122,870,320 | 121356026 113,719,929 35055 om - 
vevees, 128,497,363 122,235,025 703 117,763,25' SPs 1H 
26 wees 128,491,489 123,066,325 131,018,881 oe 94,448,555 I - 
Dec. 3 Lirsz.| 184947720 | 123,796,065 | 143,669,277 157,004,025 | Merges) Ih 
20 122222, 128,504,026 | 124,445,175 135,736,384 | 123,7829°5 Goer gsr 
17 72222 3ag'511.617 | 125;503,780 119,308,260 114,437.9 





















lovement 
k Ended 
vc, 13,'%4, 


S.W.1. 


| 


£ 
015,100 
73490 
684,71 (OV 


434.160 


039,552 
398.5 360 
930,980 
826,857 


195,742 


t, and 


r Dec, 02 
t Year. 


se 
521,7 


7 
7&2 
2a 


an Kk Rate. 


jities. ‘= 


see | 
‘ire 


‘ 


2 


ae 
\ 


——_—— oe oe ae 
bate eee 


iS 
‘ 
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BANKERS’ CLEARING RETURNS (00's omitted). 
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BANK OF JAPAN,—lIn yen (000’s omitted). 


ee ee ee ov. 15, | Woe. 8 Nos. 3 “Oct. 25, Nov. 7, | Position. 
‘ tie . iM itan, C , s SSETS. - | , 1924, 1923. Jne 30,191 
Week Ending | Town. | Metropolitan. | Country. | Total. | Gash and bullion... | 1,118,678 | 1,118:188 118018 1,118,594 1,126,443 “zal.seo 
ars ro > oer * Discounts caine 233,788 | 265,199 70,656 260,102 395,411 41,740 
J aa December 3....| 32,365,663 1,475,051 2,683,914 36,524,658 —\ | wold Gass oo Tas 
Det. 10.seccoreeerevecceees . ieee? wae a | re. =~ ees 1,197,726 | 1,213,624 1,355,567 1,260,515 1,269,450 
Dec an asssgneknennen | ’ eae es 7 389 | | 945.113 940.968 966,319 87,340 
J cnads ———____| os a er deposits. . 71,264 68.042 60915 «62,709 1, 
eon Sect, wishountel 33,807,324 1,538,448 2,807,684 | 38,153,456 : Ae 
Re Sia cnacuncanss |, agen me ~ Laer! ss av ons nano NATIONAL BANK OF BELGIUM. —In hiian (000’s omitted). 
Increase or decrease in 1924 { lx 83 '% = 23% = 24 = 73% ; ' Position 
; (Rise ba eas ‘ eo Ne Noy. 27, Nov. 20, | Dec. 13, May 28, 
—— SETS, ‘ 1924, 1924, 1994, 1923. 1914. 
Total for —_ 1923 . seeeeneere a Tereeat Hert ae Coin (gold & silver 
Total for year 1922 ..... aeer 510.262 7 28,096 + “ 4,489 |— "533, and bullion) .... 357,354 356,906 357,471 357,613 358,245 322,650 
Increase or decrease in 1923 a3 { I> low 16 16% = 18 % o2 % _ 14 % See -+-s0 eee 1,394,826 1,282,976 1,311,775 1,361,598 1,127,318 697,600 
inne commana ET Notes in circulatn.. 7,613,109 7,619,378 | 7,603,353 7,593,860 . 7,274,300 934,150 
PROVINCIAL CLEARING RETURNS. Current accounts. 339.28! ‘S27018 305081 290,384 | 53152) 11a 
ee ' NETHERLANDS BANK.—In florins (000’s omitted). 
on Aggregate Weekly teense 
Month of No . Totals to Dec. 13. | Dec. 15,| Dece.8, | Dec. 1, | Nov. 24, | Dec. 17, | Position 
on | git ASSETS, im... 18m. ; = ’ 1924, 1923. May30,191¢ 
catia : 2° 480,233 581,787 163.092 
1925. 1924, 1925, 1924, Silver..............| 12736 | 12056 12042 12.240 8.674 8,436 
cae naam oe ar a pe ~ = | Dscts,and advances) 387,966 4,713 392,644 359,087 404.249 153,504 
Number of W orking Days eeeeee ? ° a ‘ ‘ LAABILITIES, 
otes in circulat’n.) 937,404 947,243 094 933,856 , 1,031,279 316,633 
BIRMINGHAM..... seceeeeeseees 8,891,000 10,326,000 112,217,500 | 116,777,900 | De gits .......-..| 72486 65,635 | __ 57,022, _19.949 24,554 16 
BRISTOL se eeeeeecerccees eeoneeaee 4,011,000 4,932,000 55,539,004) omen poe - Pe 2 i = aes a 
DUBLIN eeeeeeeenee eeeeeee eeeere ee. ** 3 3 j ’ , sie 
heen TUITE, qgio,000 5,051,000 | 55,065,200 | 54,262,600 BANK OF JAYA.—In florins a omitted), = = 
ca ce sng vd heseweedeee i 4,077,000 4,356,000 _ 48,703,000 49,996,800 ~~ | Dec. 13, Dec. 6, |Nov. 29, Nov. 22,) Dec. 15, Position 
Toa iceneteonen vniniws ec enon saaetas deat ous ASSETS. 1924. 1924. 1924. "4924, ee . May 30,1914, 
LIV eee etme een eeeee eee * " ’ y 99, 24, , ‘ Me eeneecessseoenuece § 60.4 ’ 22,971 
LRHESTER... 63817000 | 681696000 | 729257300 | 7657102200 | Silver 1.00.00 } 186,750 188,750 | 189,250 214,500} { “Eoin, 29°785 
REWCABTLE.OW-7YNEE. - 8,679,000 7,348,000 99,674,700 | 96,764,300 | Discounts, advances, and 
NOTTINGHAM .............. eeee| 2,455,000 2,658,000 30,291,300 | 30,915,500 other investments...... 145,480 157,840 162,570 161,160} 159,509 77,567 
GREP FIBLD. 2. .cccccccescecs e++| 4,662,000 4,230,000 55,691,900 , 52,447,500 LIABILITIES, 
$$ | |__| Notes in circulation...... 281,000 281,000 276,500 277,500| 262,683 109,499 
it ss iso enetnt asical 142,398,000 150,530,000 Deposits and bills payable 101,500 115,000 113,500 110,000 | 119,506 11,250 





OVERSEAS BANK RETURNS. 























Dec. 15, | Dec.6, | Nov. 29, | Nov. 22, | Dec. 15, srositien | 
4. 4. ‘ , 1923. May3l, 
NOTE.—The latest return of the German Rentenbank appeared in the | go) aaa ae an 546 = 502 | naan ean 657191 “TTL 
Economist of October 11; German Gold Discount in November 15: | Silver ............ 93,211 93,244 93,534 93,919 86.753 18,350 
Canada and Reichsbank in November 29; Denmark and Danzig in ae > & advances) 285,502 281,099 283,934 | 277,943 262,169 103,000 
° IABILITIES, | 
December 6; Esthonia, Lithuania, Poland, Bank of Serbs, Roumania Notes in circnlatn, 821,316 | 837,863 | 859,115 818,758 884.183 275,926 
and Italy in December 16. Deposits ........ ; 139589 | 122903 | 155.217 69318, 38.750 
U.8. FEDERAL RESERVE ccm $’s (000’s omitted). BANK OF NORWAY.—In kroner (000’s omitted). 
— . eee ar Dec. 8, | Nov. 29, Nov. 22, | Dec. 7, Position 
RESOURCES, eioea. hy ator | los a AssETs, 1924." 1924. 1934. 1923. May3l,191¢ 
Cowl gold reserve .......... seveses! 2,997,500 3,027,930! 3,046,250 3,115,640 | Coin and bullion —Gold. ..... 147,227 147,227 147,827 147,286 : 
Legal tender notes and silver reserve ........| 95,22 89,960) 78,010 | Balance abroad and foreign 178 38.778 39,580 17,873 28,533 
Bills discounted for member banks .........., 254,260 248,930, 221,410 761,930 | bills -.--..-0-: 77-2. 40178 38,778 ee 
Bills bought in open market ...........00 .-| 352,840 354,610' 281,000 329380 | Norwegian and Foreign Gov- ee an ome ass 
Government obligations owned ........+++2+-; 551,900 574,940| 582,220 96,290 ernment ap heen teeveses 385,992 | 394883 392058 453.838 76.911 
All other namie hecbacawe pekbuscasheerte | 87,980 88,850) 88,920 71,350 ee sereee yII2 | , ¥ , 
IABILITIES, | j es. “ete . ” t 
Government deposits ........+.. ist eisidenimaonal <° en vine 26,720) 26,610 | Notesincirculation ........ 375,876 | 376,343 367,842 381,122 113,484 
Other deposits Ngigd ig eee Popes | | BEBREio 2,287,480 2,175,990 2st | Deposits at notice ......-.-- 104,713 |__ 111,786 118.242 | __104,671 7,188 
ederal Reserve Notes in actual circulation. 853,610 1,849,016) 1,845,310, 2,266,830 , 
FRB. Notes i in actual circulation ...... aa re — 480 BANK OF SWEDEN.—In kronor (000’s omitted). 
other liabilities .......ccccccccs eccccecese 13,860 14,140) 14, 140 25,750 jf 7 Mavad 
Capital and surplus ............cccccecceseees 333040 333,070, 335,080 318,510 | Dec. 13, a | “eo | | “i | Dec. 15, _— 24, 
Ratio of total reserves to gross deposit and | ASSETS j 934. 995 | 971,935 104 18 
Federal Reserve note liabilities combined. .| 752% | 75°1% | 77°7% | 75°3% oh... cseeneany 237,324 238,638 | 238, 239,034 | 955 9 
} | | { 
d foreign bill 61,249 | 54,359 54,835 60,355 49,812 112,172 
SOUTH AFRICAN RESERYE BANK.—-In £’s (000’s omitted). en, cok Gel | | 
a Gov. securities... 54,286 54,286 54.302 54,527 103,588 32,465 
Nov. 22, | Nov. 15,; Nov. 8, | Nov. 1, | Oct. 25, Nov.4, | Discounts & loans) 495,941 | 474,223 | 376,867, 350,967 481,598 112,668 
j _ ASSETS. 1924. 1924. | -_, | 1924. | 1924. 1925. LIABILITIES, | | | 
Gold coin and bullion... | 552 552 | 551 551 534 | Notesincirculat’n) 483,494} 496,535 | 537,085 | 494,405 524,786 226,555 
Gold certificates ........ 10,223 | 10,223 | 10,233 10,223 10,223 10,108 | Deposits at notice) 298,582 | 266,408 | 132,703 | 130,235 | 321,089 369,660 
on ee eee 50 | 50 | 50 50 50 125 eS ecenunatianiin ee 
ills discounted ........ 4,697 4,440, 4,921 5,100 4,351 5,216 —In F. marks (000’s omitted). 
Loans & advances toGvt.; 1,000} — 1,000 | 1,000 1,000 1,02) 750 BANK OF FINLAND. , a ST"e ema ) 
lavestments ............ 423) 423 423 423 423 17 | ——________} Dee. 8, | Nov. 29, | Nov. 22, | Dec. 8, Position 
LiaBiLitiEs, | AssETs. | 4924, 1924. 1924.' 1923.’ May30,191 
Pavia ses eees ee eeseeeees 1,000 1,000 1,000 | Gold .....ceceeeeceeseeeeee| 93,285) 43,285 | 43,285 42,704 091 
Nome ieares 153 153 40 | Balance abroad and foreign | 
ores in circulation 10,865 10,209 10,741 ieee enaonetinnrans 635,913 617,187 | 552,943 537,733 90,379 
nkers’ deposits... ' 5 | 4,887 | 4,812 4,910 | Finnish and Foreign Govern- | 
Ratio of cash reserves ae ment securities..........-- | 496,082 | 496,082 | 496,082 571,747 21,826 
—lMbilities to public..| 686% | 699% | 684% | 671% | 703% 687% | Discounts and loans ....... é 718651 | | 777,587 | 855,184 741,123 106,15) 
os LIABILITIES. 
IMP ais Notes in circulation ........ | 1,240,008 | | 1,227,705 | 1,198,643 1 335,787 123,941 
a BARE OF INDIA—In rupees (000's omitted) Deposits at notice .......... | "488.879 537.290 553,149 244,692 21,225 
v. 21, | N 4, Nov. 7, | Oct. 31, | Oct. 24,| Nov. 23 : 
oa, tase. | dass” | SGu3a, Stgael” | Oisaa.” | Otgag.” | “Yaa. BANK OF LATYIA.—In lats (gold francs) (000’s omitted). 
Total securities pa 16.4666 | 16,47,11 16,5217 | 16,62,97 16,7376 | 12,48,73 "Des. 10, 7 Nov 35, | Dec. 12, | Nov. a, 
demeccsics-- | Selmer | ret | Meet | eave | ee | Baw Assess "ee ima” 
eeccces 790; ~ 709, st by | hy, 46, es ila oe a 2,44 a 1 = 15,456 3,065 
Foren at esos eee] es 5 “Corgs| “egos “sstim “ssi a7 Gath octn Bbaliine’..7-..--| Bes a | ie 15.767 | 12,993 
cad ells esos] omn 38,03 34,79 | | 26,22 24,58 22,76 | Of which held abread ...... 7.923 7,923 7,923 2,506 7 
Bal. PE stcaenen 467,26 i 2,66,49 2,65,49 j 2,65,45 2,65,55 2,48,05 Foreign RR ok cediupicens 46,257 47,764 428,285 51,195 24,466 
Bal.with other banks TOs | 1,13,68 =—-1,14,77 | 1,338.55, _1,27,23 ao | Seacateehines...”- ""***| 90732 «88.919 «88,078 «35,284 9155} 
- .. vo sossatens | 20,96,38 | 20,79,64  20,00,46 | 21,55,04 21,94,19 28,18,89 Coceenenanin, 
“py | * ceceeeee, 27,300 | 27,300 | 26,000 23,000 4,005 
penital paid up . 5.6250 6,62,50 5.62.50 | 66250 5.62.50 62,50 | Hoven im airoution -.-.----.- 10.260 | 10.260 10,260 10,214 8000 
ae Gennes 4,57,50 | 457,50 4,57,50 | 457,50 4,57,50 _4,35,00 | Government deposits ........ 79.288 | 78495 78529 38633 16,697 
hack etl | _ 85.8508 | 75.58.00 | 88,91,41 | 88,9407 _ 8862.51" | Otner deposits ..........------ 47969 | 50,700 | 50.211 42,304 16.996 
ea veincludes— rs ae | ca +e yj - ‘é & | £ <r e 9 ; 
Deposits in Lond’n| 1310 | 1,221 L204 | 1,961 | 1,212 | 594 —In Cz. K. (000’s omitted). 
Ady’ neesin L’nd’n “ 650 | 602 | 557 | 457 | 459 416 BANE OF OZECHO-SLOYAKIA. KO a Ot a. 
h, &c., at other | users. | Dec. 7, | Nov. 30, | l Nov. 25,| Nov. i5,; Nov. 7, | Dec. 7, 
__ Banks inLondon| 799 | 756 | 67 | 889 849 299 *Liabilities of the) 1924. 1924. 1924, 1934, | 1924, 1923. 
Austro- Hun an j 
BANK OF FRANCE.—In francs (00's omitted). sero Mics. {10,099,538 10,099,538 (10,099,538 10,099,538 /12,099,538 |10,096,964 
a re Diso’nts & advances} 2,322,499 | 219,000 2,295,050 . 2,258,211 | 2,454,951 | 1,637,409 
Dec. 18, | Dec. 11, | Dee.4, Dec. 20, | Position Gold & silver hold’ge| 1,050,568 | 1,050,661 1,050,593 | 1,050,454 | 1,045,711 
Gold coi manta hi e709 | 5154.90 | 5771 5.geaaes hws woes Foreign bills and "| 675,242 669.661 | 1.400.465 
and bullion ....} 5,545,009 9499, road. 720,424 713,837 | 104,737 © { , 
Iver cuit Beld abroad ..| 1,864,321 | 1,864,521 | 1,864,521 1,864,521 ST306%5 | GiMer escteccerscs| 23718 | 227,367 | 2297256 W877 TANT | 405,225 
ier 0% in _ bullion.. 305,427 | ‘304/850 siseaee asin Laaprrrrie. i : 
nts and advances ..| 7,830,501 | 71554.069 8 : , ' "len. .| 8,289,833 8,500,942 | | 8,004,783 8,202,844 8,398,508 | 9,025,216 
“Gvances to the State ....|22,921,704 22,700,000 25,000,000 25,100,000. Beate nites ciro’lin. «| CaTO4e | 4/668.969 | 5027415 he ae tan 
areas. se 9 | 1,340,470 | 1,347,046 | } 1,383,127 | 1,125,912 
I ncaa -+s+-/40518419 | 40,567.931 40,700.85 37,629.997 | 5,811,875 OtBer liabilities ...-| 1,385,069 ” 10) = 
vernment deposits...... 16,513 $ 886 4,895 26312 — 183,700 wf Resulting from /from banknotes, current accounts, Exchequer bills issued by the 
vate deposits .......... 1,970,192 | 1,846,686 2,017,863 2,124,576 | 845,950 | Austro-Hungarian Bank and taken over by the Banking Office 














SWISS NATIONAL BANK.—In francs (000's omitted). 
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AUSTRIAN NATIONAL BANK.—In krone (000’s omitted). 





Dec. 7, 1924. | Nov. 30, 1924. |Nov. 23, 1924. | Dec. 7, 1923. 
4 ees Sis diva 110,668,007 | 110,643,144 | —-:110,606,045 62,116,638 
Foreign bills............ 4,418,460,254 | 4,312,°55,149 | 4,287,492,183 | 3,546,317,756 
Bilis discounted ........ ' 1,928,870,381  1,943,877,611 | 1,974,039,763 1,070,480,035 
Treasury bills .......... 2,195,265,719  2,196,180,794  2,200,128,794 | 2,534,490,383 
LiaBILITIES. } 
Reserve fund....... jens 4,872.011 | 4,872,011 | 4.872,011 | is 
Notes in sisculativn = 7,796,146,510  8,072,021,092 | 7,319,565.959 | 6,502,232,212 
ee errr | _850,835.050 484,749,725 | 1.225,955,401 | 711,085,682 
NATIONAL BANK OF HUNGARY.—In Hungarian crowns (000’s 
omitted). 
es — ~ o-/ ° a. 20, | seek 
Metal reserve— 1924. . . 
Gold coin and bullion .............. 512,429,809 508,411,247 506.105,272 
Dratts and motes «...00cccccsccccccce 1,881,851,113 | 1,816,101,676 | 1,848,382.594 
Silver coin and bullion ................ 13,300,375 13,300,882 13,300,871 
Inland bills, warrants, and securities.. 1,963,269,112 _1,984,539,716 1,907,565.829 
Advances to the Treasury ............ | 1,974,780,735 | 1,975,631,354 1,975,631,354 
LiaBILITIES. \ | 
Share capital (gold crowns 30,000,000*) 432,186,664 | 432,186,664 432,186,664 
Notes in circulation .............0+-0. 4,263,076,694 | 4,442,643,752 | 4,088,859,830 
Current accounts, deposits, &c......... | 2,143,328,750 | 2,873,418,282 | 2,237,954,108 


* Calculated at pre-war parity of exchange. 
NATIONAL BANK OF BULGARIA.—In leva (000’s omitted). 





Oct. 31, | Oct. 14, | June 22,! May 31, ~— DR, 
1924. {| 2924. 1924. | 1924. 923. 

Monetary reserves ............ 77,199 80,679 93,903 | 94,292 57,083 
Neteso’ foreign banks ........ | 4,020 2692 990 | 942 690 
Foreign bills .................. j 101,724 | 145,792 | 127,434 97,943 Fe 
Oredits with foreign correspds.; 761,546 | 642,927 498,179 | 362,308 
Note circulation .............. 4,495,758 | 4,474,085 | 4,843,907 | 5,054,661 | 3,873,293 
Loans to the State ............ 3,884,471 | 3,660,255 | 3,592,397 | 3,051,591 | 3,997,804 


" NATIONAL BANK OF GREECE.—In drachme (000’s omitted). 
eee ae ee Sept.15, | Oot. 31, 
1934, 1925. 





| Oct. 31, Oct.15, | Sept. 30, | 
ASSETS. 1924, 1934, 1924, | 
Gold and balances 
abroad .......... 2,399,365 2,556,348 2,652,723 | 2,584,931 
Government loans. | 
and secuiities..... 3,978.523 3,969,073 3,969,895 3,971,866 
Discounts and loans = 2,407,001 | 2,315,759 2,227,035 | 2,100,498 
LiaBILiTIESs. i 
Notes in circulation 4,753,778 | 4,788,426 | 4653859 | 4,504,664 | 
Government depsts. 834,706 849.205 845,857 787,568 
Private sight depsts.| 1,669,226 | 1,843,767 1,920,868 1,845,408 
Private deposits at { 
fixed dates ...... 169,713 | 1,070,501 1.072.211 | 1,073,973 


Dec 16, | Dec. 1, 
1924. 1924. 


AssETs. 
Gold in coin and bullion......... 13.630 13,140 
OS eee bovenee pies 1,298 1,298 
Foreign bank notes ............ 9,742 10,138 
Drafts in sterling (less 10%) .... 356 360 
Bilis (less 10 % discount)........ 25,639 25,022 
Securities covering advances on 
goods (less 10%) ............ 8,722 8,727 
LiaBILiTIEs, | 
INE enn wncccacvccccesecs 57,339 57,719 
Balance to which notes may still 
NE akc caw a) nines 2.048 968 


Dec. 13, 

ASSETS. 1924, 3 
inscsenckassan 2,534,948 | 2,534,951 
SN oi sebtses 653,191 653.044 
Loans & discounts 2,507,615 2,£28,829 
Spanish 4% stock 344475 344,475 
Treasury bills .... 150,000 150,000 

LiaBILITIES. 
Circulation ...... 4,511,033 4,516,973 
aS a 936,753 927,093 


BANK OF SPAIN.—In pesetas (000’s omitted). 
Dec. 6, | Nov. 29,| Nov. 22, 
1924 : 


; _ 1924. 


i { 


656.017 | 
5) 


150,000 


} 


| 4,474,380 | 4,501,313 


930.089 


| 2,497,692 | 2,516,740 
344,475 | 


Nov. 16, Nov. 1, | 
1924. 1924. | 
13,149 13,140 | 
1298 ©1197 | 
10,070 10,070 
352 353 
23,382 23,382 
9,705 «93,207 — 
57,569 56,211 | 
278 1,139 


2,527 630 
650,761 
2,295,281 
344,475 
50,000 


651.777 


344 475 
150,000 


4,272,922 
933.933 973,539 











Nov. 19, Nov. 12, Nov. 5, | Oct. 29, Oct.17, 

ASSETS, 1924. 1924. 1924. | 1924. 1923. 
Coin and bullion .. 9,619 9,614 9,612 | 9,585 27,246 
Of which goid ...... 8,577 8,577 8,577 | 8,577 8,577 
Balances abroad . 342,991 | 250,876 345,532 | 305,796 82,059 
Discounts ......... . 163.301 165,654 166,785 | 173.463 165,167 
Governmentioans,.. 1,657,184 1,666,058 1,660,596 | 1,619,711 1,061,151 

LiaBILITIES, } 

Notes in circulation. ; 1,762,062 1,782,178 1,778,734 4,747,490 1,344,314 
Denosits si 68.871 63,053 59,061 | 61,228 , 

NATIONAL BANK OF EGYPT.—In £e (000’s omitted). 


ASSETS. ; 1924 1924. 
OGRE Sic eee 3,360 5,358 3,367) 3, 
Govt. securities . 56,792 51,244 45,942 46,138 46,21] | 
LIABILITIES. i 
Notes in circlatn. 41,710 32,590 26,511 26,352 33,530 
Govt. deposits ... 17.044 44,733 14,287 15,058 9,896 | 
Other deposits .. 15.344 15,553 14,897 14.543 | 42,332 


authority of the Egyptian Government British Treasury Bills were deposited 


in Tu of goid. 














1,474,167 


4,082,315 
1,721,078 


4,523,364 
280,215 
1,509,601 


1,014,738 


RUSSIAN STATE BANK.—Note-Issuing Department. 
{In Tchervonetz—000’s omitted.) (Nore: 1 Tchervonetz = 10 gold roubles.) 


21,775 
728,600 
800,725 
344,475 
150,000 


901,550 


2,084 


2,409 
2.315 
2,660 





LONDON RATES. 
ce Ear PAC ‘s. 
oh oh SB) ch gk ok 
| s= | a7 | = | z~ | &4- | a= 
Bank, rate (changed from 3% July 6) 1% | | % |e | 4% 4% 
rot raiea of evecce eases | 4 4 | 4 
3 mouths’ do Lebitiadhdessebtesicd 3 4 st | 3 i ; 
$ etnies’ So ibibsbebbdnbenstsbiel 3H bt 33 44) Z $ 3 4 
Discount (Treasury Bilis\— **""*| s Fa ‘ ‘ , 
So tee ts aah pbeebabooncdsbanse a” 3 33 : vo oe os ah aan 
Loans — pebeespaebesenvecs , 2 23243) 23'3 & 983 
PenOre aan ns anne zccsssceresenees af | 23 24 (22 4 3 
t allowances: Banks ........,2 (2 2 #|3 2 2 
Discount houses at call ecccsesese] 8 =| 8 2 \3 2 3 
At hedinbghesapaeaeedecess eee M$ MR ' R fag fag | 
: Additional to those offered by tender in the preceding week.: 


NS 


oe 





| 


yi *. | Dec. 19, 
e194, || 


BR-2s 
eueu 
. 


Dec. 15, Position 
924. 1923. May 30,1914 
| 2,534,947 2,534,943 


47500 _ 


SANK OF PORTUGAL,.—In escudos (000’s omitted). 


| Oct. 31, | Sept. 30, | Aug. 31, | July 31, | Oct. 31, | Position 
1924. | 1924. | 1923. |May 31, 1914 
3,369) 1,571 


c+ 


Ow 


ECONOMIST. 


December 20, 1994 


Comparison with previous weeks :— 





| ——_ 








£3 iia i ___ Trade Bitis, 
|G 3 Months, 4 Months. 6 Months, 3 Months. 4 Months Ty 
—_—_ — 6 Months 
1934, | % % % % %, 
Nov. 28...... 233 33 348 wale @,1.% 
Dec, 5 sree. 23 3 : a ae "lg fay 
B aesace 2 3 Sti 33 4 . o_o 
Rica 2334 St; sy 4l3 aie ‘sla 48 
OVERSEAS BANK RATES, 
Changed. % 
Amsterdam .... Dec. 13,1994 .. 44 | Madrid ........ Manne a % 
Athens ........ Jan. 14,1923 .. 7% DEED -tksneeeess Dec. 11, 1a § 
Belgrade ...... = -- 6 Prague ........ May 27.194 " 
Berlin.......... Jan. 30, 1924 .. 10 Si etkeesseons Feb. 16, jo" 
Brussels ...... Jan. 22,1923 .. 5h eeeeenes July ul 1939 ! 
Bucharest...... Sept. 4,1920 .. ie . 4 
' Budapest ...... Sept. 17,1924 .. 12h | Stockholm’ ':’" Nov, 9,193 °° | 
SEED 2000000 oe. = ie ee & | Swiss Bank ; y 
risti: esse Nov, 25, oe | places ........ Jul 

Copenhagen.... Jan. 17, 1924 .. 7 | MEE Sabescésace Ror. : - ~S 
Danzig ........ Sept.1l, 1924 .. 10 Vienna ........ Nov. 6,192) “"): 
j Helsingfors .... Mar. 5, 1924 .. 9 | Warsaw 2.1...) (See note belo, 
Lisbon ....... . Bept.12,1923 .. 9 eee - 
| New York Fede- — 
| ral Reserve .. Aug. 8, 1924 .. 3 SEs sasscvences July 5,193 . 


The Bank Rate of the South African Reserve Bank is 54% for first-clas 
commercial bilis (90 days), and 6% for agricultural bills (of not more = 
six months). ae 

Warsaw (Poland).—From February 20, 1924, discount rate, gold francs, 12% 
loans on collateral security, gold francs, 16 %. 

We are informed that the head office of the De Javasche Bank at Batavia, 4 
from October 20th, has increased its discount rate for bills from 34 per cent, 





























per cent, ws 
RATES OF EXCHANGE 
| | a ny 
Dec.21, | Dec. 12, Dee.}3 
London on Usance Par. | 1923.’ | 1924, es 

BEE soesksss ‘francs to £1 T.T, | 25°224 | 846065 | 88°0005 | 87 Ha 
ee marks to £1 eds | 20°43 17-20billns.| 19° 65-19°70  19,75-80 
Vienna ...... krone to £1 TT. | 24:02 | 307/312,000| 330.335,000 | 330/335.0n 
Prague ...... krone to £1 T.T. | 24:02 | 1483-1493 | 155-1554 | 155-155 
Warsaw ......|zloty to £1 T.T. | 25-228 | a 24° 30-50 | 24°35-55 
Reval ....... |Est.mks.to£l} T.T. | .. | “A | 17°35 50 1730 -17 
Riga........ .. lats to £1 T.T, | 25°23 te | 2426-51 | 24-0955 
Bukarest .... lei to £1 T.T. | 25°224 | 845-858 | 920-930 | 929-95 
Budapest ....kr. to £1 | T.T. | 2402 | 80/90,000 | 340/350,000 | 340/350,00 
Constantin’ple piastresto £1) T.T. | 110  815~—8355 | 855-860 865-870 
Gofie.......... leva to £1 ty seat | 600-630 | 635 645 | 635-645 
Belgrade...... dinars to £1 | T.T. | 25°22  380—395 | 310-315 | 312~37 
Amsterdam ..florin to £1 T.T. | 12107 | 11° 484-49 | 11° 62-625 | 11: 6434 
Brussels ...... \franes to £1 aia 25224 | 96°10-15 | 95°47-52 | 94° 15-25 
Christiania ..|kroner to £1 T.T. | 18159 | 29° 28-33 | 30° 97-31-02) 3107-12 
Stockholm ../kronor to £1 T.T. | 18159 | 16° 54-57 17° 35-39 |: 17° 45-48 
Copenhagen . {kronerto £1 | T.T. | 18159 | 24-43-48 | 26°68 71 266045 
Helsingfors ...F.marksto£l) T.T. | 25°224 | 1764—177 | 185 64 1873-3 
Greece ...... drachmeto£l) T.T. | 25°224 | 220—225 | 255-60 255-260 
POS. lire to £1 | 1.T. | 25°224 | 1003—1003 | 108-80-90 | 11020-¥ 
Switzerland .. francs to £1 | T.T. | 25°22 | 25°01-04 | 24°20-23 | 24-2851 
Madrid ...... pesetasto £1 | T.T. | 25224 | 33°36-39 | 33° 35-38 4 
Lisbon........ pence toescu., T.T. | 534d | 1Z—1¢2 =| 28-4 Fs 
Alexandria ..piastresto £1) Sight 974 | 978—+ | 978 ~ % Bie 
New York ....dollarsto £1 | Cable | 486% 4°36-{ = | 4° 68}-4 "105-1 
Montreal .... dollars to £1 | Cable 4°86" | 4° 47-4 | 4° 704-4 24-73 
Buenos Aires. pence to peso) T.T. | 47°62d | 404-4} | 44¢3-ti 3-9 
Rio de Janeiro pence to mils.\90 days}; 16 Sy | 5%) s3—$ 
Montevideo .. pence to peso) T.T. 51 | 438—438 =| 494 508 7" 
Valparaiso ..pesosto£l (90 days! 1333 40°40 | 41°20 _ 
ED wasaeses Eng. to Per.£1,90 days| par 63% prem. | 114% prem 114%pr 
Calcutta .... ster. to rupee) T.T. |, 10 to| 1s 53d qpdj 1s 6-ts 64d) 1s Of 
Bombay ...... ster. to rupee} T.T. { Gold | 1s 534-950) 1s 6-ls6Ad Is bf, 
Madras ...... ster. to rupee! T.T. | } Sovn, | 1s 5gyd-s3d) 8 6-ls Gea) 1s 6r04 
Hong Kong.... ster.todollar) T.T. | .. 2s4¢q-fed | 2s 4gd-ju | 2s ote 
Shanghai .... ster. to tael T.7T, | | 3s Sgd-44d | 3s Su-SsShd) 3s 2dres 
Singapore .... ster. to dollar) T.T as 2s 44-syd | 2s 4 jyd-a30 2s 4 oe 
Yokohama .. ster. to yen T.T. | 24584 |+2s lgd-lgd | 1s 7gd-gd tls (9°58 
Manila ...... ster, to peso . 24°066 |12s 2d \t2s gd l'on 
Mexico ...... pence to dols.| T.T. .. | 25d—27d | 243d —25gd) ou— 








+ Rate for previous day. 


CURRENT RATES IN NEW YORK. 


The Irving Bank—Columbia Trust Company cable the 
following money and exchange rates in New York:— 


Dec. 20, Nov.13, Nov. 20, Dee. 4, Dee. 11, Dee. 
1923, 1924, 1924, | 1924, 19a, 1% 
% % > 
Ce CONG ns ca cs okcccwesguees «3 sw Soe 2 Sa 
Time money(90days’mixedcoll) 5 .. 34 .. - (93 SO sat 
Bank acceptances :— a Belling Rates 3 
Members—eligible,90days.. 43 .. 28 .. 28 -- 2 + ; ° ¥ 
Non.-mem.—eligible, 90 days 43 .. 2% .. 2% -- 5 .* a ae 
_ Ineligible, 90 days...._ ...... 42. 2 - 3 *. oe 
Commercial accept.,90 days .. 5S .. 3t ee 8 oo 


Par Dec. 20, Deec.4,, Dec. 1], —" 


Rates of Exchange. |g 
New York on— | Level.| 1925. | 1924. vee on 





| 


London— | | 45660 
60 days ........ { : 4°335 | _? <oas0 “ne 
SDs osa8e roKe ‘Dollars for £1 4°8666- | 4365 | a 168% | 4702 
Cheques ...... | (| 4°3625) #6850) ls | 5% 

Paris ...... cheques Centsforlfranc | 1930 | 518 | < 49175 | 495 

Brussels ...... » |Cents for ] franc 19°30 | 455 | 4-4 1.937 | 1937 

Switzerland ..,, Cents for 1 franc 1950 | 1744 | oon +3075 | 427 

DT vscanskeee » |Cents for 1 lire 19°30 4°3275, 4 = | oie lt 

Vienna........ » (Cents for | krone 20°26 | -0014125 ‘Ovl }jang [13% 

Madrid ...... » (Cents for] peseta | 1930 | 1509 | 1588 |in1) last 

Amsterdam ..,, ‘Centsforl guilder | 40°195 | 38°15 405 \\ Vic) 

Copenhagen .. ,,) | 17°87 a 1y513 | 1525 

Christiania .. 4; ‘Cents for 1 kroner 200 | 14°94 | ee | | 2697 

Stockholm .... },) | 35 | ro 180s | 1 

Athens ........ » |Cents for 1 drachma}| 19 30 180 + 3% 

Montreal...... 4, |Can. Cents for $1 100 128°2 = | "4 sod 

Yokohama .... ,, |Cents for 1 yen 4985 | 46°55 an ' e185 ss 

Hong Kong.... ,, |Cents for H. Kong ¢ ° 509 55 50 | 6°50 5% 

Shanghai ....,, |Centefor! Shng.tael| .. | 718 | 569° co | oe 

Calcutta ...... 55 ts for 1 rupee “ss 3h 35 o (11x 15% 

Buenos Aires.. ,, !Gold pesos for $100 | 103-65 | 13675 = ‘160 | 1S 

Rio de Janeiro ,, {Cents for 1 milreis 52°42 945 38 135 uss 

Valparaiso .... ,, ‘Cents for 1 peso 2060 | 1040 
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December 20, 1924. | 


MOSCOW QUOTATIONS FOR CHERVONETZ. 


According to advices received in London, the following are 
the Moscow quotations for chervonetz :— 
£1,000 sterling equals 907 chervontzi, 
$1,000 ee 1933 ” 
CENTRAL AMERICAN EXCHANGE RATES, 
The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 


Country. ParValue. Usance. Year 1924 Rate. 
Fscuador....seceeees Sucres to £...... 1000 Sight London Dec, 13) 22°55 
Venezuela pavaa ues Bolivares to £ 5°25 % Dec. ll 24°35 
Colombia (Bogota) .. Pesos to £20...... 109 ” Dec. 16 94°75 
NicBYRGUA .....-ee06 Cordobas to £.... 4°8665 | ‘“ Nov. 18 4°80 
San Saivador........Colonesto£ ....; 973 +s Dee 13 9°42 
juatemala ....eesees Peses 006.6. 0200 90°23 * Dec. 13. 282 
Costa Ric@ ...+--+ eee Colonesto£ .... 10°45 a Nov, 21 18°55 
Bolivia ...6-+- e+. pencetoBoliviano) 19°20 ‘i Nov. 12 173 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the folicwing rates :— 


Union of South Africa. Union of South Africa. 


From Nov. 8, 1924, From Nov. 8, 1924. 


London on South Africa. South Africa on London. 





Buying. Selling. Buying Selling. 

ee (a) 
PE, céssdshvsciwetesevens ‘ 54 % prem.) 31 “% dis. 28% dis. 

: * « . wy 7 « % Iso, 
Demand ..seeeceeeseress 2 oprem. 3 Yo 0 38 » 2B to2ts% 5, 
DW GAYS ..scvececeseeees 18% » +33 oo» 4k ar 238% yy 
BO dBYS ...eseeeeese ee 3 % » 5 % ” STS ” Sts‘ ‘oo 
QO GAYS ....eee eocveccce par. 12s, xy » 5a % Ta 

DGRYE 22. 0c ccscseceees 2% dis. 128% » 6s % 


a) No discount allowed on sales of T.T. or demand drafts under £50. 
* No premium allowed on arnounts under £100. + Plusad valorem duty. 


OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND DoMINION OF NEW ZEALAND. 


London ou Australia and 
New Zealand. 


Australia and New Zealand 
on London. 


Buying. Selling. 


Buying. Selling. 
Aus- New Aus- New Aus- New Aus- New 
tralia, Zeal’nd tralia, Zeal’nd tralia. Zeal’nd tralia. Zeal’nd 


ae oe .. | 103h 1028 963 | .«. 97 99 
Demand ...... 101 _ 993 1033 1014 964 973 S72 | 984 
Ddays ...... 100% 999% as ‘a 354 | 96g 97 | 98 
GOdays ......| 996 | S8B | .. oe 952 | 96 93 | 98 
days ...... 934 | 98 = “ 943 | 952 962 | $73 


INDIA COUNCIL BILLS AND TRANSFERS. 


Tenders were received at Bank of England on December 16, 
1924, for Ks.100,00,000 in biils and telegraphic transters on 
india, The result was as below :— 


' 








; Applica- | Allot- | Averag 

Rate. PE cea t- Average 
tions. |Allotme nts. ments. | Rate. 

er Rs. | Rs. % Rs. 

Me dads, 100 ‘Def. T.T. | 


1/6 30,00,000 {| 30.00,000 
Caleutta.. 22,090,000 , 180d 
Bombay.. 800,000 , 180d 





Madras 
| Karachi.. ‘ i a 
30,00,000 | 30,0000... 
T.T.. 16 3500000} .. Imm. T.T. 
Calcutta.. wi 
| Bombay. a ! ee 
Madras .. 
snes | eecnninnioniiments on| RerAchs. . és ; ee 
35,00,000 be } 
_65,00,000_| 30,0000. 10.00.00 


‘ext week 100 lacs will be offered. 


BULLION. 
IMPORTS AND EXPORTS OF GOLD, 
Week ended December 17, 1924. 


I 








‘ported into Great Britain and 
Northern Ireland. 


eee eee 


| Exported from Great Britain and 
| Northern Ireland. 


























a 5 | £ To— £ 

Britich ao Of America ..| 1,490,648 || Germany ........ Cererscoes 244,300 
ther cone Africa ....0.{ 997,051 | Demmark ...........0--+05. 577 
PEMEOW. ceiccssscakel Bet) Bs yeasts cescsena 1,449 
anes chu atndcnyd<s 1,490,648 

rere 26,009 

WOGRSO oescccsecesds. pene 5,590 

SE ictis ken cuteereeshs 2,700 

West Coast of Africa ...... 3,412 

COR on oc avesesacenssce cos} oteue 

Straits Settlements ........ 7,750 

Total aac British India .............. 522,349 
pee ered value of)-— Total declared value of —— 
watts +++. | 2,439,602 ORpOCG: .....<+5. o>. | MOekttO 


Messrs § 


‘muel Montagu and Co. write on December 17th as 


GOLD. 


ines 

i Ha and the sad . . ' ° 
a ae trade readily absorbed the small amount of gold 
vy ae re this week. The United Kingdom imports and 


! gold during the month of November last were as 


' - . 
Mport w= a . 2 in 
“Mports, £,1,670,697 ; exports, £;1,533,471. 


THE ECONOMIST. 
A LLL EOL 





SILVER, 

During the week the market has developed a considerable 
amount of weakness, and bv vesterdav a total fall took place 
of {din the price for spot silver Phe main cause s been 
nore or less persistent sales for forward deliverv on account 
of China, where there is considerable speculation in exchang 
Hence the market has been active, though Continent ter- 
ings have been smaller and America was aot a heavy si 
The Indian bazaars have bought and sold, and a good deal of 
bear covering absorbed mest of the balance available. Not- 
withstanding the lower level of prices, ther es not ‘ t 
} 


he much confidence as vet. 


INDIAN CurRENCY RETURNS. 
(In Lacs of Rupees.) 

Nov. 22. Nov. 30. Dee. 
Notes in circulation .........+-. 18,034 .. 18,006 .. 18 
Silver coin and bullion in India... 8,489 .. $463 2. © 
Silver coin and bullion out of India nv ni ‘ 
Gold coin and bullion in India .. 2,232 .. 2,232 .. 2,2 
Gold coin and bullion out of India ea ee wa 
Securities (Indian Government)... 5,713 .. 5,713 .. 5,7 
Securities (British Government)... 1,600 .. 1,599 .. 17 
No silver coinage was reported during the week ending 
inst. ‘The stock in Shanghai on the 13th inst. consisted of 


: ‘ : 
about 52,900,000 OUNCES TI SVCe, 3Q,500,000 dollars, and 1.080 


silver bars, ats compared with about 51,909,000 Ounces In svcee 
and 2,280 silver bars on the oth inst. 


. 


GOLD AND SILYER PRICES. 
Silver. 
Cash. 


Gold 
1924. Per 
Ounce. Cash. Forward. 


s d e | a 
Dec. 13...., 88 9 323 | 33 
15....| 88 9 32% | 32u 
16....; 88 9 525% 32; 
A 32%; 323 | 
18.... 88 10 3255 324 
19... 88 7 / 32% 325% 


NOTICES. 

Barclavs Bank, Limited, announce that they have opened a 
new branch at Hednesford, under the management of Mr 
F. H. Ashcroft, who is also manager of the Walsall branch 

‘The National Bank of New Zealand, Limited, have opened 
a branch at Ashburton, New Zealand. 


Silver—Per Ounce. | Date. 











d 
‘Dec. 28,1918... 4835 
26, 1919.. ne 
24, 1920.. oe 
23, 1921.. oe 
22, 1922.. 30? 
21,1923... 33% 





MINING OUTPUT STATISTICS FOR NOVEMBER, 1924. 


oak Gold Recovered. 












































23: <3 Valse, Profis, 
Mil; $8 Mill. 2&5 Tova. | 
———— eee 
Gold. Tons. Tons. Ozs. Oze, Ona. £ 
Ashanti Native............ Pacair ch See ee oe es ee 1,000 
ee Se ere var a a + “* ae $5,517 
Lomah (Rhodesia) ....... 769 in ha ae 168 oe as 
WU ai oes teeeeanedeces | 6,005; 1,936) .. wn ee i 12,492 
Santa Gertrudis .......... 2,857 ad Ha we oe ons $4,212 
Sons of Gwalia......  ....] 13,334 13,305 
Output. Other Notes in Return, 
Tin. Tone. 
| er reer 16 | Black tin concentrates; average percentage 
, 65 fine tin. 
NE os sob ncanecseneadoca 12 Biack tin clean up. 
ge OO ll 
Kaduna Prospectors ....../ 182 
Kaduna Syndicate ........ 19 oe 
pS eee gaain 40 Despatched, 32 tons. 
South Bukeru ..... aw abeaen 10 we 
Coal. 
Chinese Engineering ......| 20,132 Sales of coal per week ended December 6th. 
Orr ere 4,373 | For week ended Dec. 13th. 
Witbank Colliery.......... 61,662 ea 
Co r. 
Namaqua.. — nosiens gaan 251 + Blister copper. 
Miscellaneous. 


270 tons lead concentrates, and 164 tons of 
zine concentrates. 


Broken Hill Proprietary .. 


Burma Corporation, Livrrep (Incorporated in India), -Dburing the month of 
November 25,101 tons of ore were mined. 24,000 tons of ore were milied in the 
treatment plant, producing 11,849 tons of leady concentrate. 12,787 tons of lead- 
bearing material were smelted in the blast furnaces, producing 4,855 tons hard 
lead for treatment in the refinery. Refinery products were 4,550 tons refined lead 
and 472,000 ozs refined sidver. Of silver production 15,000 ozs were recovered from 
the treatment of copper matte. Experimental zine plant produced 2,025 tons zine 
concentrates, assaying 11°36 ozs silver, 7°91 per cent. lead, and 4577 per cent. zinc. 
In addition toabove, 300 tons copper matte were preduced from the treatment of 
accumulated smelter by-products and 1,698 tons copper ore, as well as 300 tons 
antimonial lead. 

Fatcoys Mryes, Lowitep.—Crushed 16,651 tons of ore, producing 209,683 short 
tons (2,000 Ibs} of blister copper, containing 2.099 ozs of gold, 4.622 ozs of silver. 
Estimated valve, £22.22] (taking copper at £60 per short ton, gold at 88e 9d psr oz, 
and silver at 2s 6d per oz). 

Mocnxr ianni.—Detien the four-weakly period ended Dec. 10th, the mill treated 
8, tons of ore, producing 2,519 tons of concentrates. 

potty Cenacamasen. - Tabowle mill : builion, $32,789; tons milled, 10,204. 
Taracol mil! : bullion, $21,751; tons — oe Taracoi cyanide plant: bullion, 

53,088. Total, $108,628; total tons milled, 20, 
aoe AMER - Coprer.—During Nov., 3,891 tons of ore were produced; 2,572 
tons of ore, with approximately 780 tons of quartz flax added, were emelted, pro- 
ducing 372 tons of matte, assaying 27} percent. on an incomplete clean-up. 
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Name of Company. 





Sanke 

Bank of New Zealand ...... eaua 

Bank of Persia 

ST SPREE 65d nuwccdnnseneesebs 
Rallwavs. 

Bengal and North-Western ... 


THE ECONOMIST. 


DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except where | Dividend 








marked ay stated in Cash. | for Whoie 

* Interim ____ + Final div, | _ Years. 
Interim! Date ot} — Lat'st. Pre- 

or | a ° 
Final, 1 a. Pavment. wear} a. 
1/4 p.s.* Dec. 16) Pee ee 
4/ p.s * Jan. 19 Tax free” on 

214 Dec. 20, Less tax = 


. 5%,+ (&b onus of 2%) Less tax 2 Sink! 13 


140 


Chesapeake and Ohio .......... $2ps. Jan. 1 Quarterly aa 
Louisville and Nashville........| 3% Feb. 7 -: 
Midland Great Western ........| .. ae ~ 3 
Mining. 
oe i 7§%* iFeb. 7 = ** 
Aueete Week. ...........<:.0.0-.. SO cared uy 20 
Brakpan Mines ........00<0.+00. | 95%, om Tax free oe 
British Platinum and —: .-| (6 p.s-4 : Less tax 7 | 
SEN i snc cvuvizss robes sos ..| 25% Feb. 4 Tax free . 
Consolidated Main Reef . Teaanioll 64% Feb. 4 Tax free se 
Crown Mines . ---| 40% Feb. 4 Tax free os 
De Beers Consolidated, Def. . ...-| 20%* |Dec. 31; Tax free ee 
Fast Rand Proprietary.......... 20, Feb. 4 Tax free 
Geduld Proprietary ....... eco Tvs Fy “s 
Geldenhuis Deep..............-- 5% | Feb. 4 Tax free - 
Gopeng Consolidated .......... | 9/ p.s.* ‘& final dividend of 1/p.s.) 
Government Gold Areas ........ 324°, Feb. “* 
DEEDE ssbysnctekennss6euease | 79 p.s.* (& bonm s of 1! p.s.) Less tax} .. 
Langiaagte Estate and Gold....| 5% Feb. 18 ‘ + 
Leeuwpoort Tin....... jnuake xox | Th% - Less tax + 
Malayan Tin Dredging........-.| 1/ p.s.* ({bonus of 1/ p.s.) Less tax 
Meyer and Chariton ..........-.| 60%! ; ‘ | 
Modderfontein ‘‘B’’........ ooe-| SOY Feb. 4 Tax free } 
Modderfontein Deep Levels ....| 75% “A > 
Natal Navigation Collieries ....| 7&% - | 
New Kleinfontein .............- 24%" Feb. 7 | 
New Modderfontein ............; 50% Feb. 4 Tax free. + 
New Primrose ..............++-+| h% ‘Feb. 18 : | ee 
New Unified Main Reef ........ | 24% Feb. 4 te 
SEE DEPEND 4 500060 scnceccnnced 24% web. 4 Tax free 
Pengkalen ..... .-+| 2) oe > 
Pontgibaud ‘Silver- ‘Lead “Mining) 15/7 ~ 8. ec. 19 os _— 
NNER 5. 5005 scccsceneves | 5% |Feb. 4 se me 
ENO os cvesauss senaenesx | 60% Feb. 10) Tax free | 120 
Rand Selection Corporation ....| 50%, -- +4 Dax hee | es 
Resende Mines ..............- 15%" ° Less tax i 
Robinson Deep, “A” Shares ....| 5/6 p.s. F eb. 5) oe 
Be EE ce semkbansesecheaes oo et 1/ px. Feb. 5 i 
Rose Deep.. ---| 113% Feb. 4; Tax free ; ae | 
San Francisco Mines of Mexico, 20%, Jan. 6! Less tax at4/6 | 323) 
Pc atccanpecss- does %,* .. | Less tax .. 
Sherwood Starr ..............8. 25%, | Less tax ee 
Simmerand Jack .............- 20%, ee . 
South African Coal (Witbank)... 24% - Less tax 
South African Townships ...... 10% | Less tex 
Southern Perak Dredging ...... 1/ p.s.* (bonus) of 1/ p.s.) Less tax 
PT ciccniiconcscesss- 174% ; Tax free 
REED: ty coktdentiis nunebeens 33% Feb. 19) : .- 
Sulphide Corporation .......... oy % * nil 
A re ee l/ p.s.* Dec. 17 Less tax . 
Transvaal Consolidated Land 
and Exploration ............ 10%* Feb. 4 Tax free 
Tronoh Mines ........ pneesesese 1! p.s.* Dec. 18) Less tax 
TOD. 5. nsocnacnneeseee 324% Feb. 4 a Dem 
Village PD tnkctesanvsesehaaen 33% Feb. 4, Tax free } 
WEWORETIERE ...onccnccceccccs 5%, Feb. 18 oe 
Tea and Rubber 
Bekoh Consolidated Rubber ....| 23% * Feb. 1 a 
POINT osu ncacsesesk ns awe 20%* Jan. § Less tax at 3/11°64 
Kibwezi Rubber (liq.) .......... 2d p.s. ° 
Langen Rubber nice oe ee Lesstaxat4/6in£ 8 
Pundaloya Tea ...... ereccccece 10%* .. | Less tax i 
Soember Ajoe Rubber .......... : Jan. 7 Less tax 4/6in £ 5 
Minmiarh Mee’... ...00..0000ss 20%* Jan. 2, Less tax — re 
Tebrau Rubber ...............- ee i. Less tax 10 
Other Companies. 
ee as Je oe... 
Australian Pastoral . .......... 7% + a Tax free | 10 
Beecham Estates and Pills...... lj ps. Jan. 1 = Pas 
eS Eee aaa Pi : Less tax ' 4a 
Bull’s Metal and Melloid ; Bs - o. Th 
Canadian NorthernPrairie Lands 5%+ Jan. 15 oe | 10 
City and General Properties. . 6%! 4& bonu's of 4%) .. 16 
Cleveland Bridge & Engineering es Tax free 5 
Cleveland Sait, Def. ............ . : a a) 
Consolidated London Properties 1/ p. s.°Jan. 1, Less tax - 
Dominion of Canada Invest..... 24* * -* . 
Dundee Perth Shipping ........ 4%" ess tax : 
Eastern Extension, dc., Teleg. 5/ ps. Jan. 15 Tax free . 
Eastern Telegraph.............- 2a Jan. 15 Tax free . 
DN MNNINTI,. 51.5 sa. 5s sxncese oi Ze ; Less tax 7h 
Howard and Bullough .......... /6 ps Less tax ae 
imperial Tobacco of Canada ....' 14% ee +: 
Investors’ Mortgage Security ... 14: ee oa 13 
J. F.and H. Roberts ............ 33%! \(& bonuis of 24) Less tax | 10 
Khediviai Mail Steamship ...... Ei Le s tax 4/6in £ 5 
Leeds and Waketeld Breweries! 49+ (&bonusiof 2°,) Tax free | 10 
Mackay Companies ........... 13% ‘Dec. 18 Tax free _ 
Mexican Petroleum ............ 3% Jan. 20 Quarterly - 
Newcastle Breweries ........- 12% ss 7 15 
New Investment ...............: 5 Jan. 1 Less tax ~ 
North-Eastern Improved Dwligs. 44%! o° ” 7 
Ohlsson's Cap> Breweries .. 24%" #8 Less tax at2/3in £ 
Pan-American Petroleum, * A’ | 
and “ B”’ Stocks 2% iJan. 20 Quarterly 
Parkinson and W. and B. Cowan /6 p.s i Less tax 
Reeves and Sons .........02+20: ‘6 Jam. 16 Less tax ss 
NN IES -- 8 
Ee Siti ee kkas eeeaeee os ee ~ ee 
Samuel Allsopp ........ssecsce. oe ee 54 
Santa Rita Nitrate.............. 5% * Dec. 24 Less tax si? 
Seabrooke and Sons ............ oe Tax free 10 
Shawinigan Water and Power $1; Jan.: 10 Quarterly ° 
OE Bin Wis SND. vwcsenceeseus al oa ay 7 
Stoll Picture Theatre .......... 104 - Less tax ths 
Standard Motor ..... as on Less tax 15 
Third Scottish American Trust 9; Jan. 1. Less tax . 
Timsley Park Colliery .......... a bis Less tax 19 
United Discount and Securities... 54%+ .s 8 
Waterlow and Sons, Def......... 10%}... Tax free 12 
Wellman Smith Owen Engineerg 5% re Less tax . 
Western Canada Invest. ...... ns “* 24 
Wyman and Sons ---. 7@%* Jan. 1, Less tax 


(a) Tax free. 


wee 


ll 
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io | 


Erpw Vat Stret.—The directors have decided to pay no dividend on the 


preference shares. 
dend for the year was paid. 


A similar decision was made last year 


, but later the full divi- 


Mexicaw Eacir Oi.-The dividend on the 7 per cent. first preference shares 


due on October 3ist last 


will be paid on December 3) st. 


| 
| 


Canadian National. 
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WEEKLY TRAFFIC RETURNS. 


RAILWAYS OF GREAT BRITAIN AND IRELANp 


(b)Week ended Dec. 12, | ‘Week ended Dec. 
1924. 








13, 1924, Aggregate 30 Weeks 


as * ‘ | Miles, - 1% 
ended Dec. n 
(c) Week — - ec. 1 PED. passen- Goods, — — Goods, To 
ee joes, ee, Week, | 8°rsie. de, - 
; é £ a i m 
Great Western........ 3,754 | 202,000 352,000 554,00C) 13224000 16923000, 3 
Do for 1923 ........ 3,751 | 215,000 359,00C — 572,00C) 13097000 17509000 Stan 
Lond. & N.-Eastern (c) 6,722 | 357,000 783,000 1,140,00C| 22145000 34317000! » DEF. 
Do same period 1923 6,702 | 371,000 833,000 1,204,000, 21938000 36282099 ~S,462oee 
Lond., Mid., & Scottish oor 516,000 935,000 1,449,00¢ 51753000 43600000; 75 or ~ 
Do for 1923 ........ 69424) 511,000 932,000 1,443,00C| 31363000 43825000, tes at 
Southern .........0.. 2)155 | 272,300 115,500 387,80C 16581100 5,792,300 22375 Te 
Do for 1923 ........ 2142 | 268,300 118,000 — 386,30C/ 16535900 5,905'300, ay'ast 
Metropolitan (c)...... 794, 34,605 3,744 38,349) 1,939,693 196,143) gi 
Do for 1923.....0000.] ee 32,871 5.659 36.530 1,591,663 189,190) eae 
Underground E.R, (c). .. en oe 227, 612) . a 19 
PO BOR BEES cccccess| os eo “ 233,73), NG ae 
Lon, & Sub. Group (ce) .. as a 33,470 ee 2 Lone 1» 
Do for 1923 ........ e ee en 37,697. ae 
Belfast & Co. Down (b) 80, 3,043 1,275 4,318)| 224,358 60,303 “ogy ss 
Dublin and 8.-East(b) 160 5,036 3,100 8,136), 311,894 170,686 44) 
Great Northern ....(b) 562 13,550 20,900 34,450 336,800 1,020,600 1s 
Great Southern ....(b) 1,750 | 30,184 50,737 80,921]; . 


420%, 


OVERSEAS RAILWAY RECEIPTS. 


} te eg Gross Receipts 

Name. Perioa.| Bo | $8 |_ or Week. 

s si 
| a A 1924, +or— 
INDIAN, 

SE Se Pe ce wa 7 Ri 
Assam Bengal ....../33weeks|Nov.15 1,072 = 3,47,000' + 24,095 
Barsi Lt. Ry......... S3weeks) 22 118 35,200'— 26,700 


Bengal & N. W ester: 
Bengal Nagpur .. 
ee Bar., & C1. 37weeks Dec. 13 3,005  24,02,000 — 
ston kdsnowe .. 33weeks Nov. 15 1,342 | 
Delhi, ‘UmbaliaKalke lOweeks|Dec. 6 239 
East Indian cane 


8weeks) 22 2,062 6,947,670 + 


1,15,000 + 


72,108 


27,145 


Total Gross 
Receipts, 


1924,  +or- 
Rs, ; Bs 
95,96,184 +17) 


11,75,200 + 1,3 3 » 
38,05,050'+ 67 


32weeks, 15 2,800 | 15,16,000 +2,07,000 4,93,18,028 +35,58,63 
1,75,000 8,08,87,000 +40.16,00 
§,40,001'— 68,277 2,17,46,280 + 4,77.%. 


10,69,857'— 10,72 


. 5Tweeks 13 2,873 | 32,54,000 —1,2 1,000 1220,78,000) +64,83,90 


G. Indian Peninsula 36weeks 6 35,2254! 31,18,500 - 1,52,200 9,72,76,016, + 105931 


Madras & S. Mahr.. 


Ronilk’d & Kumaon Tweeks, 15 259 28,844 


Do Lucknw-Breilly 7weeks 15 287 55,836 + 
Sovth Indian ...... 33weeks) 22: 1,877 | 
ARGENTINE (a). 


| £ 
i 
Argentine N.E. ...... 24weeks/Dec. 13 1754 14,400 + 
Argentine Trans,.... 35weeks a 2,591 — 
B.A.and Pacific .... 24weeks!Dec. 13 2,602 | 130,000 — 
B.A. Central ..... ... 23weeks| at in 12,231 + 
K, A. Gt. Southern .. 24weeks! 13 4,713 | 210,000 — 
B. A. Western ...... 24weeks| 13 1,882 | 95,000 + 
Central Argentine .. 24weeks, 1: 3,305 , 203,000 + 
Cordoba Central .... 24weeks) 13 1,202 ; 56,500) + 
Entre Rios ........-. . 24weeks 13 729 __ 24,400) + 
CANADIAN. 





. 499weeks Dec. 7 


Canadian Pacific. oes 50weeks 


BRAZILIAN (b). 











Gt. West. of Brazil..50weeks Dec.13 1,011 18,600 + 
Leopoldina ........ 50weeks 43 1,831 32,706 + 
San Paulo. ........6 60weeks ia 1534 40,424 + 
CHILEAN. 
Antofagasta ........ 50weeks Dec. 14 838 37,540 - 
Nitrate (}- -monthly) SOweeks 15 566 42,251 + 
CUBAN, 
Havana Gentral....24weeks Dec.15...—:13,509 + 
United of Havana .. 25weeks 13 1,250 67,025 + 
URUGUAYAN. 
gntral Uruguay .. 24weeks Dec.15 273 32,053 + 
C, Urug. (East. E xt.) 24weeks 13, 3li 6,692 — 
= Urug. (North.Ext.) 24weeks 13. 185 5,289 + 
C. Urug. (West. Ext.) 24weeks 13 2 3,622 + 
OTHER OVERSEAS. 
Kicoy and Gandia .. 50weeks Dec. 13, _33 |Ps. 52,000 + 
Egyptian Delta .... 5¢weeks Nov. 50 600 12,565 — 


Gt. Southn. of Spain 49weeks Dec. 6} 104 |Ps 122565 + 


Mexican Railway .. 25weeks 7 397 $241,400 — 
New Cape Central... 47weeks Nov. 22 205 2,273 + 
Paraguay Central .. 24weeks Dec. 15 274 5.199 + 
Salvador jckoe kone 24weeks 13 100 2,952 — 


9,724 
5,803 


£ 
2,700 
1,608 
10,000 
110 
6,000 
5,000 

15 
1,100 
2,900 


6,000 


34weeks Nov. 22 3,029 | 14,25,000 + 1,11,534 5,00,03,725 +29,08,712 


1,95,635\— 1,04,14 
3,05,488'- 5 


{4 
9,22,020|— 70,675; 5,17,34,284|—12,12,463 


é i 
308,900 + 34,42 
64566 — 25,3) 
3,519,000 + 520,08 
309,419 + 65,78 
4,720,000 + 629.00 
2,262,000 + 354.0% 
5,199,000 + 372,00 
1,554,100 + 142,10 
537,800 + 17,00 


3 é 
es 4.7 coal — 63 reslaniochont — ten 
14. 14,025 3.507.000 — 985,000 173,895,000 —l1Ss60: 


“oe + 


4,584 1,556,457 + 263.8 
2,798 1,878,854 + Le 


8.115 1,929,295 + 
5,220 


459 





938,800 + | 


295258 + 


1.341. 3,543,752 + _ isi 


840 
665 
225 
516 


3,000) 


2,439 
38,538 
4,300 


ete OM 
Us6o— 
COLT— 
62,637+ 18 


eer enna 

1,190,350) + 14” 
237, $52 a ; 

5,073.3 1+ 2 - 

§,959,7 700 + 6% 
125,799 + a 
108.19) + 
64,287 + 


hange: 
(a) Converted at par. (b) Converted at the current rate of exchsng 


TRAMWAY WEEKLY GROSS" RECEIPTS. _ 





wi es ts for 
; s | $F en. 
Nama, Period. 9% 5.2 } 

Bias 1924, | + or— 
Anglo-Argentine....50weeks|Dec. 16, 329 | £89, 334;— 674 
Buenos Aires La- | 1s Br 

croze Tramways. .|23w eeks| i £14556 si ra 
Burniey Corporation| lweek | 13; 12) £3,202 + sa 
Calcutta Tramways . 20weeks) 13, 354|Re135,685 — 6 
®hatham & District}5lweeks 1h) 15) 3577+ 734 
Egyptian Markets ...49weeks, ll; .. £2,428 — 
Glasgow Corporation | 

eee. ade 28weeks 13 106 | £45,791) + = 
Isle of Thanet Trms*\6lweeks| 3} «. | £1, rr aii 65) 
Lanarkshire Trams 33weeks Aug. 27) 283) Le] 
Liverpool Corpora- } | 

tion Tramways ..\37weeks'Dec. 13) 124 | £25,562 + Be 
L.C.C. Tramways ..\3?weeks 17) |, £82,595, a7 
Madras Elec, (2 wks) s0weeks) 15) «. [Rs 46,900/- In 
Pernambuco Trams. 50weeks 4) .. | Set 296 __ 650.941 
Singapore Trams ms ../45weeks, 13! $15.839|+ 0° 


. ‘Combined revenue. 


Total 
Receipt. _ 


gm, | + to 


$36 §4,180 + | 


sunaot+ 8" 


928, a= 19 
2,961 o Fo 
il. 55,699 ye 

222,10 + 

650.981 +! 






























Gross 
ipta, 


+or- 


an 

629.00 

334 MN 
372.0: 

142,100 

R Tite 


+ 
+ 
+ 
+ 
+ 
+ 
+ 
- 


8 
— 144488) 
— 1185600) 
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ANALYSIS OF BALANCE-SHEETS. 





SAMUEL ALLSOPP AND SONS. 
September 30, 1924. 


Compared | 

with Sept. 

Amount, 40, 1923. Amount. 

£ z £ 

3, stoek ....+¢ 315, ee Breweries 551,600 .. — 
a, gtock ...0+- 753 Freehold, lease- 
” Ist deb. ..-- 4; oe hold, and copy 

interest accrued 13,489 .. hold properties 1,053,216 .. + 


LIABILITIES. ASSETS, Compared 
with Sept. 
50, 1923. 

£ 
15,327 


17,117 


ip nerest . 4. 429,186 .. — 8920 Trade and other 
In sanest accrued 5,5 .. — lil investments 318.816 .. + 32,019 
Deb. sinking fund 71,699 .. + 9,031 Debtors ........ 152,666 .. + 2,960 


Stocks -. 264.1535 .— 26,471 
Cash .. ae | 319 
War Loan, &e. LSS noe .< 

Deb. dep. & invest 96.458 .. + 


Creditors, &e. 

Contingent acct.. D .* “* 
Reserve account 220,000 .. + 20,000 
Ord. shs. div. acct. 584 .. — 227 





Pri, shs. div. acct. 45 .. — 2,615 Goodwill.. 7.0,000 .. 
Profit and loss 5,924... + 5,301 
tet oc suas 2.6 + 23,979 Otel 6.505 ese OOORDAR «2 + 23,979 


5,632 54 
IND, COOPE, AND CO., LIMITED. 
September 30, 1924. 


Compared 
with Sept. 
30, 1923. 

£ 


Compared 
with Sept. 
a; Fas 3. 


LIABILITIES. ASSETS. 


— Amount. 


Ord. shares... 600,000 ce Prope rties, &c..... 1,720,784 .. + 134.674 














deb. stock.... 509,687 .. Fixtures ‘ <a 177,380 .. 14,231 
ieb. stock.... 710,850 .. mn Sundry debtors | oo | Stat we + 3,047 
4°. ine. deb. stock 421.951 .. i Inv. in Gov. see... 229,000 .. — 100,000 
sundry creditors 349,764 .. + 41.395) Trade investmts.. 587,542 .. + 51,874 
550,884 .. + it MAO Sevcwosiacue 236,885 .. + 70,313 
450,000 .. + 50,000! Stocks.........0:. 221,393 .. + 27,705 
120,000 .. + 10,000) Insc. premiums .. 57% + 155 
284,865 .. + 67,889! Goodwill ........ es 
Total ...cccce 3790012 .. + 173,537 Total ........ 3,798,011 + 173,537 
} * 
qorts and Dotic 
enorts and Jlotices. 
\ 1 th the offices t Chi I t 
i ; (,ree Street W 1 ana tilde t tel 1 
\I yiy 2748 
Messrs Price, Waterhouse, and Co. announce that the hav 
1 hi it Schadowstrasse 1a, Unter den Linden, Berlin, 
..W.>. The office will be under the supervision, as resident 
Mr R. W. Ramsden, A.C.A., who has been a partner 
Continental firm for some years. 
Right Hon. Earl of Bessborough, C.M.( has been 
inted deputy chairman of De Beers Consolidated Mines, 


J late Rt. Hon. E. S. 
the Home and Colonial Stores, 
an, Mr H. G. Emery, has been 
Mr F. E. 
being associated with the Metropolitan-Vickers Electrical 

Limited, Mr Arthur 
retire at the 


sion to the Montagu, P.( 
Limited, notifv that the 


appointed one of the managing 


chair- 


Tectors, in place of Leighton, resigned. 


and its predecessors for 354 vears, 
‘Ss, secretary of the company, will 
Mr R. H. 
as from January Ist next. 

Indemnity Mutual Marine Assu 
have appointed Mr 


pany in succession to the 


current Haviland has been appointed 


rt 


vear. 
g int secretary 

irectors of the 
Lir ited, 


rance Com 

Francis Robert Vine secretary 

late John Foster Mainland. 
GOVERNMENT STOCKS, &c. 

_ GREEK DEBT.—The Council of Foreign Bondholders issues the 


llowing information, published by the International Financial 
mmission at Athens, with regard to the revenues assigned under 
the Law of Control for the service of the Greek Debt from 
‘ary 1 to October 31, 1924, compared with those from January 
+ to October 31, 1923:— 


Monopolies, To- | 

bacco, Stamps, | 
Stamped Paper, | 

Naxos Emery. 


iPireus Customs. 


tienen 


Drachme. | Drachme. 
10,541,063.20 | (7) 49,489,331.10 








Grosg receipts 


, October, 1924 





Do do do (1923 1...  10,372,430.30 | (d) 36,473,676.50 
Estimated receipts for ten) 1924 24, 083,333.33 | | 8, 916, 666.67 


Months (Law of Control)j1923) —23,054,018.33 | 8,536,557.12 


1924 (ten) | 
a ee ee | 


eipts for 1923 (ten), 


n S 
— Months) CCC ce cecececesecs 


> 


ctual receipts for 
months) 


(5)355,248,725.15 
(e) 216,944,338.15 





siaecelladinabacncoala 
cecal 
90,666,858.75 | 
81,070,673.05 | 











“Of the surplus over the estimated receipts from monopolies, 
stamped paper, and Naxos emery, 49 1-5 per cent. 
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hea ~PMmMNaE ‘ — nif 

the minimum rates of interest and i 
a | ? > © . 

1d joOans of 1581 to 1d wing t a 








































lar from Old to New Style, both ‘ 
ipis in the above statement are tor 
<4 As regards re pis subject t 
il imcreases in nad p *S are 
excluded ‘there ‘from in above table. Minimum receipts have 
howev been fixed in guarantee the plus vailles against 
eventual diminution n 
(a) (b) (ad) (e}.—I to these amounts, t duties 
equivalent to 4495 { (a), to £42,044 t se 
he ¢ f 1 t ry t ise of 


SALVADOR REVENUE — 





BANKS. 
_COEEOEAS BANK OF AUSTRALIA, LIMITED —At the extra 


neral meeting i I I mith nstant, the resolut: 


Spree 7 








i A i 4 t 
i 
} a pre al 1 t 1 nt i 25,5 
| The d will be i de t101 } t 
j | 38.40f net, from Decer Ist next | ‘ 
| 15,7875¢ sents 1 of t > 
Paul \ | 5 A Va = » 

Jan I b i hi Stla t B70, WSs » } } t ¢ 
245,72 ' t se t i | As s 
j and sti ‘ I T tt profits rea gt 
last business vea to 4.332.256f, to w lt 
a I ca I i s I I 2. ‘ 

5.04 34 Th fit AS ij 1) 

?? S I 4. , rs I i erod 3 

rik A i 5.5 iS al t i 

2t).0 


RAILWAYS. 
GUAYAQUIL AND — BAELWAr 5 > Soe MORTGAGE BONDS - 


[he Council Foreign Bondh lers unicate that a CAaDic 


vernn 


Ecuador to make a remittance for the payment of one upon on 
the Guayaquil and QOunto Railw first mortgage bonds 
RUBBER, &c. 
profit for the 


year an imis 


KUALA LUMPUR RUBBER,—The report and the accounts for the year 
ed to reserve for taxes 


ending June . show that the 
‘ 





to £19,555, of which / 5,500 has been cana 
leaving £14,055. To this has to be added £19,961 brought 
redit of profit and loss 
PY wv the 


ward from making a total at 


4 
account of £34,016. Of this amount, 45,230 was absorbed by 
n dividend of 24 per cent. net paid in April last, 
pees nc balance of £28,766 138 3d. The directors 
that out of this balance 410,000 be added to reserve, and 
final dividend of 24 per cent. net be paid, making ¢§ per cent. net 
for the vear (equivalent to £6 gs per cent. gross, less income-tax at 
next year 


leaving an 
recommend 





4s 6d per 4), leaving £13.516 to be carried forward to 
The vield of rubber during the year, which was disposed of partty 
in the formof crépe and sheet, and partly as liquid latex, was equi 
4.145 Ibs. The 
exception of 


has been exported or said 
which, on the basis of the 
excess of production 
taken Into the 
production is now 


whole of this 
1,Q02 Ibs, 
luction, is the 

which is accordingly 
The company’s standard 


valent to 1,07 
locally wit th the 
con ipany’ s I 
portable allowance, and 
accounts at f.o.b. cost. 


standard over @X- 


rr 
r 
pa 





1,679,147 Ibs. The average gross price realised for the whole crop, 
inclusive of 1,902 Ibs in suspense valued at f.0.b. cost, was 


1s 0.61d. 


MISCELLANEOUS. 
ALLIANCE TRUST COMPANY, LIMITED.—The directors propose 


to issue the balanc® of the company’s unissued capital, £ 1,000,000, In 
the form of s0,000 shares of £2 each, to be subsequently converted 
into stock, of which so per cent. will be y stock and é 
cent. 4 per cent. preference stock. The shares will be offered to 
the existing ordinary shareholders at the price of #4 1§ 
per share, on the basis of two shares for every complete £24 of 
ordinary stock held. The letters containing the terms of the offer ; 


will be posted before the end of the month. 


ordinary 


r 


~ 





OP ccane ecg ceo TELEPHONE COMPANY.—It is announced that 
} any has con u to develop, in 

< the directors 
the depreciation in Turkish 
1 payment of the 
certificates 


; of the 





oe r 
exchange, it he 









coupons or the © per ent anda 6 per cent. 
due Tanuarv mt next. The bligations and certificates 
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will be ted attend a meeting as soon as possible, at which the Canadian Western, ex ship, 41s 3d, No. 4 ditto . 
position of the company will be reported and an arrangement be ated malting, 48 Ibs, ex ship, 39s 6d. la ey 
7 ? : I i. ig ic} a7 MMT 7 > se 4 
proposed for dealing with the situation pending such an improve- |}, English ranges from 108 od to 20s 
; E iE a mit i : ¢ i eeeenenese 5 ~ ] 2 
ment il nditions as will permit interest payments to be resumed. : : 
ee ee : a oe : Maize firmer. Plate, ex ship, quoted 425 od 
MILLOM AND ASKAM HEMATITE IRON.—ixeport for the year} oq (dessa in latter position 45s 6d per 48o I] 
ended September 30, 1924, states that the result of the year’s opera Plat Te em” viable ee Sara 
7 7 } 7 Rates scilé ) nip, sucted 205, litto lang 
tions shows a profit of £49,957, which, after providin g for th ; , x ; . , 2 
; ‘ ; ‘ ester ¢ shit 4s 6d. ditto landed 2- : 
debenture stock interest and redemption, £09,303, leaves a net Western, ex ship, 348 6d, ditto landed 35s od. Ame: 
profit of £40,654, against £32,859 in preceding year. This, with | clipped, 35 lbs, landed, 31s, all per 320 1 
; te 00 : ee por a a ae . : : : 
the amount brought in, makes a total of £56,218 available for | per 112 Ibs, free on rail Millers’ of 
rh he aS A he nref - » charec for he . 231 ‘ 
appropriation. she divide nas on the query na;©e Lor _ ou ted os, middlinegs as 6d, fine ditt 12 
half-year ended September 30, 1923, and March 31, 1924, absorb ek ed Haale Rene. 
p * Ti as at f , = ‘ { } Bs powcered oat NusKs 3S gad, feed oatmeal 1: 
f24,c00, leaving a credit balance of £ 31.718, out of which the 
: 7 E “ , see all + “at free ra lotmeal firn 
lirectors recommend the payment of the dividend on the preference all per cwt, f1 on rai]. Oatmeal firn 
shares for the half-vear to + ea tber 30th last, absorbing £12,250, | 20s 6d, roiled oats 20s, medium o fi 
and the carrying forward of the balance, £14,405 Phe ordinary | pinhead 20s ordinary Scottish oati l 20s. A 
shareholders again have to go without a dividend. The report | -oned oats ars per cwt 
states that the extreme depression in the iron a continued 
during the period under review, and only one furnace was kept ~- — 
7% . 1 , 7 4 , a oh. a + Tee 
in blast. In the circumstances, the directors think that the results 
. seal iad 7 am Pe ee nl he works 
may not be considered unsatisfactory. The whole of the work , ~ | 
ana plant have been maintained in an efficient condition, and a TRON, STEEL, AND COAL. 
considerably increased output both at the blast furnaces and mines a 
an hy + ined vhe ran ¢ lition reVv1iy 
can be obtained when trace conaitions revive. —; ee — Ls zs 
ee oe ~ ae a a nae — > s foli S Pig \ n t 
ring tn p St ft Ct s but th ten 


g January for the pr 





iinet 7 eres | 120 G.M.B. is st 





numbers hematite at SSs. Manutac 


THE CORN TRADE. ' ta ' 


no improvement yet, and prices are ul 
COMPARATIVE AVERAGES OF GRAIN. ee ee eo 


The following table gives the estimated sales ot home- oe ‘whem Oe a a 
du ring the harvest \ year 1924- “25. 1923- 24, 1922- 23, and 1921-22 nancs, and seniers are gu Ll?! i t AN ii a2 


sinc inissiebebiai — _ en Tees 





1924-1925.! 1923-1924.) 1922-1 923. 1921-1922 











































Sstimated sales of home-grown wheat— Cwts. Cwts. Cwts. wts. | Boole 1 f 
EMME UW BURBS AB: no dncianoscrkscansvss 209.134 | 442,203 577,954 Bos50 | SOWATG Celves¥s as SUSpenaed 10% 
15 weeks to Dec. 13........ sesesseeee 3,613,569 | 5,968,707 7,182,550 SEE i isee: at Wied eamchecite cb the local woeks 
Average price of English wheat per s 4 s a s a s a days, which is the normal peri 
ea eM ee lah cas 12 3 9 10 9 13 10 8} | plants of United Steel C é Li 
. ° . and hah]! ] \ ' 
The following is a statement showing the Quantities Sold and the | “°°*>: @! ms ' “ 
Average Price of British Corn in the past two weeks, and for the} motor t Steel stri 
corresponding week i in n each of the years from 1920 t to 1923 — 
ae z= Bi Sa =f paces ae AON A LS LEO A GLEE LEE 
QUANTITIES SOLD, AVERAGE PRICE PER Cwr, | 
Wheat. Barley. | ; Wheat. | Barley. Oats. 
~ _- | Cam | One | Own fn ¢ #2) 2 2 
OO, Gisscicces 497.569 5 14 1] a) 
Dec. 15..... 595,360 3 4 § 98 | 
Be nro Se | 0 20 pe Inland Telegrams : Cables : } 
"ital 8 12 g = » | Arcosarcos Ave. Arcosarcos. { 
UN i acuadiews | 74.710 9 8 9 6 2 § London. oie: 
PEE icbsnisne i 66.999 9 10 10 7 a Telephone : Ros ABS. | 
5 London Waii 6626 Sth & 6th Edition, | 
(ten lines). Bentiey's Marconi, Zebra, | 
Mark Lane. Friday Evening. | | 
| <egiheteedgpr am [™ | 
\\ 1 5 ta’ I \ iuring | 
i e be ess with | ~~ | 
¢ c ~ y \ \ i lé 
t s x tot t t S during 
a ae dk pie | SOVIET HOUSE | 
\ 
{ > : Coat i I } ah e | 
tag a cane : oe eee a f 49, Moorgate, London, E.C.2. | 
~ = «< ‘ i > « { 
ive t at i ut kets a f | =e ae ll | 
le tae de ft _ : amet Sole purchasing and selling A gency in Great i 
S W price Suit 9 S 12s 4d | Britain for the Government of the am 
12 S ré } | ke € ee | ; | 
: ' | - CCT { : 
st sent 1 Foreign | ARCOS IMPORTS FROM RUSSIA 
< ? * . 7 amen, j 
t Tesery No. 1 N Ma cis, No. 2 hard TIMBER, FLAX, PETROLEUM | 
-s choi a pers : SPIRIT, OIL, METALS, ORES 
Firm conditions previ 1 forward car i CHEMICALS, CRUDE DRUGS, Etc., Ete. 
tion, and S e ag ~ } r ] "i 
: ‘ nfay . | z | hs } 
, cu] f ARCOS_EXPORTS TO RUSSIA | 
Austrailia I y S st 1€ V t if 
e é * Ayictr n : S a .< eo c ~ ° if 
kinds. Ste eo tralian, January 1 bags, | MANUFACTURED GOODS OF ALL KINDS. i 
f lt t ebr N 48 75a t 5 \ te Karachi, | H 
LN : Nort Dulut lv Dec eae Turnover (June, 1920, to Oc:ober, 1924) £46,141,42 
i nc afloat 02S, all er 450 1Ds c.1.1. terms M 11Z¢ irgoes - 1 
> oO ‘ improved (Continental nouiries ind Pilate ¢ i 
, owing to improve nental inquiries, and Plat BRANCHES : | 
rs arrived sold 438 3d to 435 od afloat, 44s 6d per 480 Ibs ena, 24 
i aa ne gears Ue ea MOSCOW: Tverskaya 1. LENINGRAD: UL Gertzena,®° 
ae aeoe ——> WRASSE, I) GAME TES BO} (Ugol P!. Revolutzii.) : ’ | 
London standard straight run quoted s2s, patents s4s t CONSTANTINOPLE : ae 
S38 lown whites s2s per sack, delivered 7” Londor sine i Tr ~ te Grande rue de Pera, No. 464 


. co eae ‘Tare Asents in U.S.A: Amtorg TIFLIS: 38 Rustaveli Prospekt. 
steady. Manitoba patents range from s to 528, inneapoli Trading Corporation, 136, sii “ta 6], dt 3 
| Auatveatian see t5 156 Gd. all per aRh the ox <t Liberty Street, New York. RIGA: Valdemara ie'a 5’ 





he a 
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RT Ee TRaRT SE em BE ee rg cre a Tne 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Se ee er 


Profit 

Siena Balance After 

erlo from Pay- 

Company. Ending. 28% wee of 
Account., Deben- 

ture 

Interest. 

£ £ 


Amount 
Avail- 
able for 
Distri- 
bution, 








nee c 
Banks 


Breweries. 


C LOs, cavestecss es] Bem. ce | TORRE 220,514 329.7 
is and Wakene Miegaaew es s08s Sept. 30 7.483 35.942 43.42 
stle BrewerleS..esecceeees| Oct. SL} 54,985) 84 895 139.88 
s,muel Allsopp and Sons........ Sept.50 | 19,324 95,369 114,69: 


Financial, Land, &c. 


yes : worteagr ‘ iPib' 
Iron, Coal, and Steel. 

















I Bank of Australia ........' Sept.30*) 41,002, 62,533. ©-—«103,535 


Security ....| Sept.30 | 18,524] 102,801 121,325 





Appropriation. Corresponding 
Period Last Yeas 


Dividend. Carried to 
Prefce. Ordirary. , . 
: Deprecia- Forward. 

Amount. Amount. Rate.| tion, &c. 








a t x x x 

aa 57,500 i0 40,000 26,035 61.632 
es 116,250 25 60,000 153,490. 145,11 
4.500 8,438 10 16,000 14,488 ] - 
2,700 60,000 15 a 67,880 

56,566 17,364 o4 21,389 19,374 : 


tO 
© 
~] 
~ 
co 
o 
_ 
— 
> 
an 
~ 
oe 
po 
© 
© 
rae 
> 
ct 
we 
~~ 
Yo 
tr 
, 


2 ncary 24}, 
eserve lance a , 
Reserve, Balan Net Divi- 
rofit. dend. 


10 


20 
Ri 


he decease casadbabuviwsss] MRO Oe 1,950 8,190 10.140 Su 4500. 10 3.625 2015 7.06C' 10 
Motor amd Cycle. | : 
‘ 9 > In? ’ nee APC oF 9 — ' 
Rogsleigh weeerecee see ween wees Sept. 30 | 8,353 32,419 40,772 $00 17,43 30 ee 22,810 St, J6e aut 
Nitrate 
a da Gartend ale piuseewessecss| ouDeae | 2540 85,57: 101,991 a 40,00 20 50,000 11,99 ; 1234 
Rubber, &c. . 
MOB TPREAKY acs ceecs ss bee} MUG) OL its 5.655 5,828 oe 3,250: 10 578 2,13 6 
Shops and Stores. ; csie's ss Sa Saas are as 
yyand Co. ...csceees ccecee! Sept. 30 339 14,805 15,144 827 7,140 la 5,000 2,17 10.1] i’ 
ae = +t Free of tax. 
CRETE aT aan semen vi A A a a A TT A a 
| 
ma ( I L i ~ | t i 
1 tre a 1 ! ? ’ 2 2 
( " | \ , 24 
I Dr le 1 for ; " { 
1 , A t ( 
; : 
{ I ( + | 
} } } } t + } 1 ? 
i A 4 - - ft * 
t Bh I 
| 
ul ‘4 i! A { 
' | 
ta nu ( t! irks al ir ses sto 
t hi I { WV « at} seegtes ecres 
( ed in. a ER ee ae eee SULELEPETEEEERDDDDSERRSOGEEPEQUSEEQEDEUEEEEEQERSGEEESCODSECERTEEE ETS A Le 
a S i | ; iil ‘ I prt ] [ Li willl 1} — me 
¢ n requirements ih plg-iron market show oo o- - |= 
. ‘ , i ~ = . we 
volume of business shis week, and prices «re | TA AGUEROFNATIONS 
: ? F - S o* f f= — 
+ ’ hipme t f 4} riOire . ri C. . t} - a i a ~ i a 
4 \ i s > i i Vebia La , ail > aa —_ 
es — = 
2,189 tor fw h 2,022 t vere on overse Ee = 
oo 
' ding we last year the shipments} =] IMPORTANT NEW PUBLICATION. |= 
= 
21 S$] t Steel 1 } bey — i = 
=i ° “ = 
| a oe 
rict t it nt te t t =| E 
1} [ ‘ al 
rable imip nt i tior | ath = 
: gp aap es a General and Statistical Information. = 
nen ! bars ir 1 = | | oom 
=| |= 
ig: 2 h i tl ] I i 5 ta g ; =m) sie . é 1 } AT l } on 
1 1 = The Secretariat of the League « f Nations has issued ar = 
l Lis 1 1 tne Dal } ) t RG A ur r) ' ‘ - {7 — 
' } =| Armaments Y ear-lbeor, containing information concernin / = 
} 4 + + ‘ ' 7 % 
men y ) =| countnes, Members and nen-Members of the lLeacue of Nati i= 
’ 1 ‘ +} = 
= t with ~ as follows |= 
l th n than the t y | oa i ’ 4 ra 4 = 
t n { =| ra : = 
i r f t el ( i i t | =| o ( ( . ee Zé IVA is 
t 11 4 n, to arri I t YH is : | 1 ltal 1 I | = 
\ of j | 4 ' NS aterke = 
1 March I ome oe i i f a | : wal " x = 
oT . _- 
ral sheet ure g y owe | == | . - — 
ru | e ‘ ] , ; aoe of South af; . l": n of Sx t Noy i= 
| ' : S| United St (= 
t \ — “~ 7 r ' t f ; 
; © on 1€ in t N , =| The Year-Book consists of a series of monograpns, each ol i= 
nee = } } ] | m4 . o Se manatee. ake lel ante three = 
- f=} which deals with one State, and is generaily divided into thi i= 
Sad : ee 
t ne | | eS i= 
- | =| The first—and strictly military—part, which is the most = 
} Lae =| important, sives detailed information concerning the organisation iz 
=| and composition of the armed forces (supreme military authority: = 
= §" Cr | 1 I ! } I { cu 1. : Se s — Se . ea ° —eriitend euster ; | f | om 
- * i oe farce units; arms and services; recruing sysiem. { — 
i - . -—~ 
t t = effectives, etc.). {= 
, ‘rk , ' t 1 j 
> t rns | = The second part deals with the question of budget expenci- js 
i= s N. 1 Defenc f onalwas f expenditure. detailed = 
{ I ( pet i ’ I — ture on WNational Vefence (analysis of expenditure, Getalead = 
von 5 . ° 
y t np t} on notes on the various systems of accounting, etc.). i= 
4 ~ i icit eatin ae ‘ od . on 
t} rn} to Frat f ‘ r | = The third part is concerned with industries capable of beng |= 
! ‘ ‘ ( . f _ 
' 1, | | s{| used for war purposes, in particular the production of the more |S 
a r - : ecm, =| important raw materials (coal, petroleum, mineral ores, chemical [SS 
} ( ¢ t r ' ' i 
i: ey 7 ; 2 = products, etc.) and the trade in these materials. = 
F : Phe j = The Year-Book contains numerous statistical tables. |= 
+ 1 1 =y . as ; 1 ' — 
" st t i Ss that | =| The sources of the above information, which has been drawn = 
; we a a } 
th the Paris El i Works | 2] from official and public documents in the respective countries, |S 
| . “ ." e . 2 
: rs in Fr for t I S<0,000 1 = are indicated at the end of each monograph. a = 
r t S Iv of ‘ | for 8 = j 900 pp. 8vo, bound in cloth. 17/6 net. = 
. «= > A ai ~~ =n 
tai] 1 1 : =| = 
1 I t 1 g t for the _ = 
an =| CONSTABLE AND COMPANY, LTD., |= 
gas it markets for rdiff coals | = = 
7! 
3 ' 5 agraeapyeinanesgrpesein > 7 = 
n : I I i I TTT 10-12, Orange Street, VV owt. 3B THE 
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METALS. 





The market for tin opened with a fairly steady tone, and 
prices tended in sellers’ tavour under higher cable advices from 
the East, combined with a fair consumptive demand, though 
slight irregularity was noticeable at times. Standard cash was 
dealt in at £259-£261 10s, £259 108, and £261 17s 6d, with three 
months {262-£265-£263 ss and {264178 6d. Salesin the East were 
reported at £262 10s to £265 10s. Copper was accorded strong 
support, and a large business transpired at firmer prices, though 
top points were not generally maintained. Standard cash changed 
hands at {6s 10s-£66 5s, £65 15s, three months £66 15s- £07 5S; 
£66 16s 3d. Lead active and firmer, though ghtly 
irregular. Good soft foreign pig quoted £42 12s 6d- 
£39 158, and English £44. Spelter also firmer, with 
sustained inquiries, quotations ruling at £37 5s to £37 
per ton as to position. Antimony firm. English refined quoted 
£70, foreign refined £60 to £61, and for shipment £55 to £60, 
©i.f. Aluminium easier. Home trade quoted £120 and export 
fi22 per ton. Quicksilver firm. Spot quoted £12 7s 6d per 
bottle. 








THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :—An 
easier tendency in wool prices in practically all the primary 
markets this week has had the effect of curtailing business in 
ntre. Although tops are still being sold at prices well 


irrent cost of wool, most 


this ¢ 
below replacement values based on the 
to] makers have reduced their quotations to-day, and it is possible 
to buy anv quality at from jd, in the case of low and medium 


crossbreds, to 1d in fine crossbreds and merinos below prices ruling 


a week ago. It cannot be said, however, that values are really 
being tested. Most users appear to be well covered, and as they 
are experiencit t} greatest difficulty in getting new business 


: anvthing like a remunerative basis, they are content to mark 


j } . —— Jon rer 1 
time and wait for the outlook to become clearer. It d 


oes not seem 
likely that wool will show any drastic fall, especially as stocks on 
the Continent and in the United States are in exceptionally small 
compass, but it would make for greater stability if the price of 
the raw material could be got to a level more in keeping with the 
prices of semi and fully-manufactured goods. Warp 64's tops are 
> at 62d to 63d, 


at 35d, and 4o’s prepared at 32)d 


quoted to-day at Sod, super 60's at 75d, 58's average 


x . ‘ 4 > .e ] } 
s6’s average at 53d, 46's carded 
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MOTOR TOURS 


24 Distinct Optional Itineraries for Tours from London both at 
fixed dates or dates to suit indepen lent travellers, covering 
the whole of 


Algeria Tunisia Morocco ‘esi 


i 
NORTH AFRICAN | 
RABAT, MARRAKESH (Morocco City), FEZ, FIGIG, 
LAGWAT, BOU SAADA, BISKRA, CONSTAN-.- 
TINE, TUGGURT, TUNIS, KAIRWAN, TIMGAD, 
CARTHAGE. The palm-clad OASES of the SAHARA. EE 
The snow-capped Atlas. Across the Sahara by 12-wheeled 
Desert Cars. 


LONDON TO ALGIERS IN TWO DAYS 


ypany’s own Express Mail Steamers from Marscilles and Bordeaux. 
c ompany »wn Hotels (24) the wonder of North Africa 
4 nnaenate a own Luxurious Private Cars 
Special feature: The fares are absolutely inclusive, even of Gratuities, 
" Baths Afternoon Tea, etc., etc 


RTT 











ars from any Tourist Agency, of 
FRENCH LINE. ‘Compes mnie Generale Transatiantique, Ltd, 
22, PALL MALL, LONDON, $.W.4. 
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per lb. The demand for yarns is exceedingly r 


time is still general. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT 
This week sees the end of the Australian sales. ¢ 
taking place on January roth at Svdney. Ther 
sale to take place at Dunedin next Monday, whe; \ 


7 
shuts down until January sth, the Dominion sak ; 
on that date at Christchurch. ‘he Christmas recesc< 1 
welcome, but the first week in January alwavs sees t: 
at Hobart and Launceston in Tasmania, man\ : 
to the Island from Melbourne and Sydney, eo; Nee 
with work. ‘Tasmania still grows some mag " 
both merinos and crossbreds the wools are most , 
However, we shall hear more about the sales 
meantime, buyers will welcome this respite 
great pressure which has been put 
three months, and with the xt J { sa 
ary 2oth, the trade is going to have near] 
size up the situation, and make up 
in store. 

The direct outcome of the recent I 
withstanding the quietness and ease in prices wi 
the situation in Bradford, the raw material st ; 


sr 
strong position. Most descriptions lost = 
ing week of the recent auctions, and practi 
under’? have seen merinos ease 5 to 74 per cent 
of specialities, that is, where superfine 


wools this season being scarce 





THE COTTON TRADE. 


LIVERPOOL OFFICIAL QUOTATIONS—December 12 



































Descriptions. Official Quotations. 
G.O. SGO. LM SLM. Md. SM. GM. SG 

| a nlite 41 n12°01 12: “i 12°81 A3slh 1336 1356 139 

of f on on on n 

Brazilian Mid. Fair. Fair, Gd. Fair 
Pernam, Maceio,&c 12°76 14°26 15°26 
Parahypa, Rio 

MD sa: wasn s 12°76 14°25 
ee 12°76 14°26 
Sao Paulo........0 13°01 1351 

Peruvian - M.F. Fair. Gd. Fr. Good. 
EE a cide akemine as +“ n19°75 n20°75 
Moderately rough = 17:00 18°00 19°00 
Smooth............ | 13°76 14°51 15°26 1551 
TONGUIG ocsccers. ; 15°51 16°01 16°76 17°76 
rrr se i 19°50 21°00 22°00 

Egyptian— | Fair. Gd. Fr. | F.G.F. Good. 
OS ere 16°85 17°80 18°35 18°95 
Sakellaridis ......| 23°20 28°25 29°00 30°30 
Oe | N18°75 ni9°90 = N20°65 N21°40 

Re ae . - - 

Mid. M.F. Fair. Gd. Fr. Good, 

West Indian ........] .. or n13°75 nN 14°75 
Do Sea Island .... ". | N24°50 26°00 N28°00 

East African ........ (N12°25 N13-25 w1478 w15°75 n16°50 a 

| Mid, F.M. G.M. F.G.M. MI 

West African....... | N1248 nl2°58 =| -N12°78 n1358 NL 

Australian .....c.ss . ‘a ss : 

East Indian— G.Fr. F.G.Fr. Gd. |F. Good. Fine. S'fine Choice. 5! 
Surtee ........ sioletl at x 1290 N1330  N15°70 vl4i0 4% 
BPOROD 2... 000000005 a ave 11°35 w11°75 N1215 N1255 9 N1295 NlIx 
Tinnivelly ........ | 1230 12°70 13:10 sy its os we 
Amer.-Sind/Punjab.; .. -.  N11°45 ~12°20 1295 13°45 

*Western .......... |} ee W11°95 w12°35) w12°75 ie ee ‘ 
*Northern ..........] ..  N12°20 nl12°60' n13°00 Kn ‘ : 
Coconada.......... (Fair, n12°55) : ie - “ 
Comptah ......... .(Nl215 12°55 a pe a ae 
Oomra, No.1 ...... |N10°50 81100 61150 12°00 1250 13°00 sl3N ste 
Oomra, No.2...... tae ..  N1125) 11°75 1225 | 12% 
Khandeish ........| .. 1050 nll-00 11°50 1200 | 1250 
DENMOEE coniivisieneses |N10°65 w1L-05 n1145 11°85 1225 | 125 x13 
DN nccwessiesnews = 1N10°55 N10°95 N11°35) N11°75 12°15 








* Hand- ginned 40 points less. 





MANCHESTER, December 18. 


Inquiry ifi the market has tended to broaden, and on tae ' 
rather more business has been done than in recent pi” 
weeks. Some orders fave been forced out by t , 
tendency in the raw material, and certain operators © 
been holding aloof have been more inclined to give out 
In cloth for India some tairly substantial transactione 
occurred in light fabrics, and more business has so Deen 
in grey shirtings. In fancies offers have been t r 
trade Has not been much in evidence, and limit : 


have been bought. Several minor cutlets 





cluding Singapore, Egypt, and South America, —_ 
good deal of support to manufacturers in m anne a 4 
weaving section of the industry continues Dusiet. satel rf 
American yarns has improved, and there has bee? . assent 
over in medium counts. A few more sales have also a sl 
as beed ** 


in Egyptian spinnings. Business in export yarts * 


lar, and not of much weight. 








24, 


—y 


e "7 


Ex 








December 20, 1924.) 


(J.) Comparative Statement of the Cotton Trade. 


ee ee | Previous Weeks in 1924. 
| Price, 
| Dec, |Price, Price,|Price,|Price,|Price, 

| 18, | Dec. | Dec. | Nov. | Nov. | Nov. 

}3924.; 11. | 4 | 27. °| 20.°| 13. 


Ne ne EEEEEENnEET EEEEEEEIEENT EEE 





cae wl339 wi as ~ | 13°70 
—Mid, American ....-.-- per Ib, 13°36 | 13°02 (13°08 13°55 | 13°72 13°7 
nee Coen ae eilaridis Fully Good Fair) 
Egyptian .....+-0--.-perlb, 2910 (28°70 26°50 26:00 25°80 25-00 
yarns—32’s twist sepecocenbaceooenes seam 233 | 23 | oat | 24 | 24 ast 
- dfn welts ...-2:--arerereeee -Derp | = Ps = a | a 
p i an eeoreeees } } 
eae mone ie teseiiesas 
“i 16 yds, 16 by 16, 32’s and 50’s | 9 37 0 | 37 :O 
eae eh ee a ee 
- , 18 by 16, 10 Ibs.....2--.) | 
Sin, ditto, 38 yd, Wt 7 618 0 18 0 | 18 0 18 0 


iain, ditto, 374 yds, 16 by 15, 8 Ibs_...+-++./17 6 | 17 6 
(II1.) Compared with Previous Years. 











a i 
Price, Corresponding dates in 
Dec. a aR i 
18, | l 
1924. 1923. | 1922, | 1921. | 1920. 1919, 
| a|aj|aj|a|ala 
Raw Cotton—Mid. American ........ per Ib/ 13:36 (20°05 15°08 11°30 | 11°26 27°34 
age Sakellaridis Fully Good Fair | | | 
Egyptian ......scceee per lb 29°10 | 2290 | 17°80 20°75 | 2500 49:00 
Yarns—32'S tWiSt .....+sceeseveecvers per lb| 233 | 28 ; 21 | 183} 26 | 52 
a MEE anh cetntintexedsenta per Ib 243 | 28 | 203 174 | 25 49 
— 60’stwist (Egyptian) ........ r | | 
Fs ~— ” Eltasanradcecs 
22.in, Printers, 116 yds, 16 by 16, 32’s and 50’s (36 6 | 39 0 30 0 31 0) 47 6 79 O 
¥in, Shirtings, 75 yds, 19 by 19, 32's and 40's 41 3} 42 6 32 3 31 0/44 075 6 
in. ditto, 38 yds, 18 by 16, 10 lbs.......... 19 14| 22 6 18 218 6) 26 0 44 0 
32.in, ditto, 37, yds, 16 by 15, 8g lbs ........ 7 6/20 6 16 9 18 Oj 21 O 38 0 





VEGETABLE OILS AND OILSEEDS. 





Markets this week have had a much firmer and even buoyant 
ne, and especially so as regards linseed oil, which, in sympathy 
dearer seed, advanced sharply to £47 per ton naked ex 
Hull mill for December delivery, with forward positions at a 
oremium of ss to ros per ton. On Thursday, however, realisations 
caused some reaction to the extent of ss or so per ton. In an 
advancing market there has been little inducement to consumers 
increase their recent purchases, which were done at £2 to £3 
below current figures. 
[In the oilseed section there has been renewed activity in linseed 
n all positions. For Plate on passage up to £22 has been paid, 
nd for December and December-January shipment, £22 5s, and 
January-February, £22 10s, but business has been largely 
‘a speculative character. London has been a fair buyer of 
alcutta, £22 15s and £23, having been paid for seed on passage 
iup to £23 10s for shipment, but values show a slightly easier 


tendency now. 





HIDE, LEATHER, AND ALLIED TRADES. 


The hide market shows signs of a weakness which may be only 
1a temporary nature, as raw goods are at their worst at this 
son. At the auctions held in Bermondsey on Thursday, both 
lasses of best and seconds ox hides were withdrawn in the absence 
‘ reasonable bids. Best cows made from 63d to 7d, showing a 
fall of gd on last prices. Calf sold from 83d to 16}d, with slight 
limes in two classes and a fractional advance on one. Wools 
made from Ss 8d to 198, and hoggs from 9s 4d to 24s each. The 
ported hide market is weaker, and g}d to g3d has been taken 
The position is not clear, but many buyers 
‘aink bottom has been reached. The Chicago position is cabled as 
‘eady, with best heavy packers selling at 18 cents. 
Business in sole leather has fallen away this week, and only 
small deliveries to manufacturers have been made. Little business 
Y expected until the end of the year, as shoe manufacturers 
cktaking, and will not book ahead. 
‘he upper leather position is firm, as stocks are not heavy and 


ior Argentine ox. 


are very dear. Box and willow calf are wanted, also 


and olacd 3 

ana glacé in common grades, but suede seems dropping out 
t trade is fairly well employed, but there are still many 
working short time. The outlook, however, for the New 

regarded with optimism, as the export section remains 








OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, December 19. 


s 
On ak. —There were no improving signs to note in this market. 
intensified we? the depression recently observable becomes more 
producine’ as increasing supplies coming to hand from continental- 
~~ '98 Countries coincide with trade buyers following a hand-to- 


Mout} Dolicy i i i 
policy. Holland and Czecho-Slovakia in particular figure as 
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rather pressing sellers. Prices of British refined were reduced 1s per 
cwt. Messrs Tate and Lyle’s cubes, 36s 9d to 37s 9d; granulated, 
328 104d to 33s 44d, as to quality; yellow crystals, spot, 303 44d. 
Home-grown granulated, 31s, ex works, Norfolk, and 32s 3d, Not- 
tingham. Imported descriptions quiet, and prices favoured the 
buyer. White Java, spot, sold, 30s 6d, forward positions being 
nomin:]. Czecho granulated, spot, quoted 30s 9d; ready for ship- 
ment, 17s 6d; January-March, 17s 9d, f.o.b., Hamburg. Dutch 
granulated, J quality, spot, sold, 30s 9d; Dinteloord, January, sold, 
18s 3d, f.o.b., Rotterdam. Belgian granulated, spot, 30s 6d; ready 
for shipment, sellers, 17s 6d, f.o.b., Antwerp. Kaw refining kinds 
continue in slow support. Cuban basis, 96 per cent., February- 
March, quoted 14s, and continental beet, basis 88 per cent., ready for 
shipment, 15s 6d, both c.f. and i. terms, U.K. White terminal 
received moderate patronage, but prices disclosed weakness. 
December sold, 17s to 16s 104d; March, 17s; May, 17s 3d; August, 
178 gd to 17s 6d per cwt. Cuban receipts last week 4,010 tons, 
against 625 last year; exports 18,251, against 5,866; and stocks, old 
crop, 8,523, against 5,934 la.t year. Centrals at work total 31, against 
20 in 1923. 

COFFEE.—There was only a small movement in spot parcels during 
the week, chiefly on home-trade account. Prices remain steady, with 
supplies of the finer mild parcels limited. 

COCOA.—Spot goods mostly unaltered in price, but trade proved 
quiet for all descriptions. Accra, F/F grade, January-March, sold 
42s 6d to 41s 6d, f.0.b. terms. 

TEA.—52,450 packages Indian were catalogued in auction during 
the week and passed with some irregularity. Common and medium 
teas were mostly steady, with slight weakness observable in common 
grades. General run of quality shows a falling off. Pekoe sold, 
1s 84d to 1s 114d; broken orange, rs 10d to 3s 34d. Ceylon sales 
of 16 370 packages met with good attention, and apart from some 
slight irregularity, prices on balance manifested no material change. 
Pekoe sold, 1s 93d to 2s 34d; broken orange, 1s 11d to 2s 5d per 
lb, in bond. China sorts received moderate patronage. Low 
Monings sold, 1s to 1s 1d lb. 4,800 packages Java and Sumatra 
offered, and met with fair competition. Steady prices were realised 
for all fine qualities, but inferior kinds tended in buyers’ favour. 
Pekoe sold, 1s 64d to 1s 84d; broken pekoe, 1s 3}d to Is gd; 
orange pekoe, 1s 64d to 1s g§d; broken orange pekoe, 1s 7d to 
1s g3d; pekoe souchong, 1s 6}d to 1s 74d; with flowery broken 
orange pekoe Sumatra at 2s 23d per Ib, in bond. 

RICE quiet for Eastern grain, but shippers were not pressing, and 
prices ruled steadv, despite liberality of forecast regarding available 
export surplus in Burma. Two Stars, on spot, in small supply, and 
held for 18s ; January-February quoted 14s 1o4d, c.f. and i., London. 
Siam cabled firmer in local markets. -~panish and Italian quietly 
steady. Japanese peas, spot, 25s; January-February and February- 
March, 25s. Madagascar butter-beans, spot, 42s; for shipment, 35s 
to 36s per cwt, c.f. and i. terms, U.K. 

SPICE.—Pepper steadily held, but there was not much response 
from buyers. Black Singapore L.S., January-March, quoted 53d; 
Lampong ditto, 5d; Muntok, January-March, tofd; ditto, March- 
May, 1ojd. Zanzibar cloves, October-December, 1s; January- 
March, 114d. Tapioca quiet at about late rates, both with regard to 
spot and forward positions. Sago flour, January-March, 16s 6d per 
cwt., c.f. and i., U.K. 

JUTE.— Market, after being easier, ruled steady, with buyers more 
in evidence. Firsts, to Continent, December-January, quoted 
£37 tos; January-February, also February-March, £37 15s ton. 
Hessians and twills remain quiet, at about late rates. 

HEMP.—Manila dull, firmly held. J grade, December-February, 
buyers, £54; K ditto, £53; L, £52; and M, f51 per ton. New 
Zealand dull, and largely nominal. African sisal quiet, unaltered. 

SHELLAC dull. T.N., spot, 315s to 320s; and March, 285s per 
cwt. 

COPRA quiet, and easier. F.M S. Straits, to Rotterdam, December- 
February, sold, £30 tos; January-March, £30 10s; Dutch East 
Indies, ditto, £30 5s; Ceylon, December-january, £32; South Sea 
F.M.S., £29 15s. Palm kernels, to Liverpoel, jfanuary-March, 
£22 17s 6d ton. 

RUBBER was accorded steady support, and market firmer, Planta- 
tion standard crepe and sheet, spot, also December, sold, 1s 63d to 
1s 7d; January, 1s 67d to 1s 7d; January-March, 1s 63d to 1s 7d; 
April-June, 1s 68d to 1s 6fd. Fine hard Para, spot, 1s 63d per lb. 

FRUIT (Dried).—The general tone of the market remained quiet, 
and prices in some instances displayed a weaker tendency. Of 
currants, Pyrgos } cases quoted 42s; § bags, 40s 6d ; Amalia, 3 cases, 
438 to 448; Patras, ditto, 46sto 48s; Gulph, 50s to 51s; finest, 53s; 
Vostizza, 58s to 62s. Sultanas easi.r. New Smyrna, good quality, 


THE BANK OF TAIWAN, LIMITED. 


(Registered tn Fapan, 1899.) 





Capital Subscribed - - - Y60,000,000 
Capital Paid Up - . - . Y52,500,000 
Reserve - - - . ° Y 13,380,000 


Head Office - - TAIPEH, FORMOSA. 
London Office 25 OLD BROAD STREET, E.C.2 
BRANCHES: Amoy, Batavia, Bangkok, Bombay, Canton, 


Foochow, Hankow, Hongkong, Kiukiang, Keelung, Kobe, 
Moji, New York, Osaka, Semarang, Shanghai, Singapore, 


Soerabaya, Swatow, Tainan, Tokyo, Yokohama, 4&c., &c., 
and Correspondents in every principal town in the World 


The Bank is incorporated by a Charter and is under special 


supervision of the Imperial Japanese Government, issues 

its own notes in Formosa, conducts general Banking, and 

acts as Agents for other Banking Institutions. Deposits are 

received for fixed periods on terms which may be ascertained 
on application. 
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548; finer, 65s to 70s; Carrabourna, 83s to 85s. Figs quietly steady. 
Naturals, in bags, quoted 34s to 39s; layers, large boxes, 55s to 65s! 
ditto, small, 75s to 80s. Raisins: Valencia now practically cleared. 
Australian, 4 cases, 38s to 40s. Dates in good demand at firm rates. 
Hallowee, spot, 20s: Khadrowie, 18s, and Sair, 14s 9d to 15s. Evapo- 
rated fruits generally firm. Californian apricots, standards, oid 
crop, quoted 78s to 80s; choice, gos; new, extra choice, r1os to 
112s 6d; fancy, 125s. Peaches, old, choice, 48s; new extra choice, 
57s; fancy, 65s. Plums, Oregon size, 30/40, quoted 66s; 40/50 at 
548; Californian, 70/80, 44s per cwt. 

CANNED GOODS.—Market remains extremely quiet, and prices for 
the most part without material alteration. Sardines: Portuguese 
}-flats quoted 4s to 4s 3d; clubs, 4s 6d to 5s; 12 oz, 6s 6d to 7s 6d; 
18 oz, 11s to 12s 6d per dozen tins. Salmon: 1 Ib fiat reds, 
labelled, 55s to 58s; ditto, tall, 478 6d to 48s 6d; 1 1b tall pink, 25s 
to 26s; cases of 96 4 Ibs, 29s to 30s per case. Canned Fruits 
firm, with only moderate supplies available. Singapore pines, 48 
14's, 5s Gd to 5s od; cubes, 24's, 9s 6d to ros; slices, 48 14's, 5s 
to 5s 3d. Californian apricots, 23's, 8s to ros 6d; ditto, 1}'s, 5s 3d 
to 5s 6d. Pears, 24’s, 148 6d to 26s 6d Peaches, 24's, 9s 9d to 
11s 6d; ditto, 1}’s, 6s 3d. ‘Fruit salad, 13's, 10s 6d; 24's, 20s. 
Loganberries, 10s to 11s 6d per dozen tins. Meats: Danish lunch 
tomgues continue in steady demand, but corned beef moves off rather 
quietly at about late rates. Condensed milk in quiet request, but full 
cream experienced a steady sale 

MISCELLANEOUS.—Coconuts quoted 25s per roo. Coir yarn: 
Ceylon, £23 to £39; Cochin, {21 ros to £48. Ceylon bristle, f21 
to {28 tos; cinnamon leaf oil, 5d; Citronella: Ceylon, 3s 1d; 
Java, 6s. 

OILSEEDS.—Linseed firm, but somewhat irregular, with a good 
demand for all descriptions. Calcutta, afloat, {23 10s; December- 
January, {24 2s 6d; April-May, £24 «s. Plate, afloat, {22 2s ¢d; 
December-January, {22 7s 6d; January-February, sold, £22 10s to 
£227s6dand {22 10s. Rapeseed steadier. Toria,znew, December-January, 
sold, {22 10s; and real bold Ferozepore, November-December, 
£21 10s. Cottonseed steadier. Egyptian, black, December-January, 
£13 10s. Sakellaridis, December-January, {12 17s 6d. Bombay, 

ecember-January, {11 2s 6d. Gingelly seed firmer. Chinese, 
December-January, £28 5s. Groundnuts steadier. Coromandel 
machine-dried, December-January, {25 5s; Chinese decorticated, 
f.a.q., December-January, {24 5s; East African, November-Decem- 
ber, £27. Soya beans steady. Manchurian, Novemher-December, 
{12 18s 9d; December-January, f12 17s 6d. Castor seed dull. 
Bombay, December-January, {25 per ton. 

OILS.—Linseed firmer. Spot, net, naked, 48s 6d; December, 
478 9d; January-April, 48s; May-August, 48s 3d. Rape quiet. 
Crude, spot, 51s 6d; refined, 54s 6d. Castor-oil easier. First 


i December 20, 1994. 


pressure, spot, quoted 7os; second pressure, 6¢;- 


ceutical, 75s per cwt: Hull, with London, and Pharm: 


23 per cw er 


Cotton firmer Crude Egyptian a 
. . . ' spot, 7S 7 7 : ex in, 

common edible, 52s ; deodorised, 54s. Cuieened Bombay, , 
spot (barrels), 80s; December-January, 8s = Hanke, 
P {92. ,0C -nut firm 


Ceylon, spot, 48s 6d ; December-January, 48s : Cochi 

62s 6d. Soya steady. fiental barrels, ‘December }o Gominal 
bulk, 42s od. _ Cod steady. English, spot, 36s to 37s Cyt 
quiet. English, crushed, naked, spot, 56s; deodori qo round 
66s, Turpentine firmer. American, spot, 61s 6d: “te barre 
62s 6d. Rosin firmer. American, grade B, 16s -4d January-Apr 


19s 9d; WW, 21s 6d per cwt. French ww.” 


208 3d per cy: 


Petroleum steady. American, standard white, spot Is id 
, Gy an 


water white, 1s 2d per gallon. 

TALLOW.— Messrs Colchesters and Woolner write on Dece 
as follows: The tallow market was firm during the we ae ts 
were about 1s dearer to-day. here is a good deal oe 
for spot supplies, but for shipment buyers and sellere 
wide apart. The next auctions are fixed for Ssaisieeg eae’ 
auction to-day 899 casks tallow were offered ok aan? Le 
Quotations are :—Australian mutton: Fine, 545 of . se re 
548 3d to 528; dull to dark, 46s 6d to 45s 6d: hard «. 
Australian beef : Fine, 52s 3d ; good to fair, 525 3d to os: dull, 3. 
4&8 6d to 45s 6d ; sweet, 52s 6d. Present shipment lca heme 
Good mixed, 48s 6d. Present shipment from South hiseniias cae 
to 49s. The market letter is dearer. Tallow 15 ara T 
tallow, 46s 6d per cwt. Rough fat per 8 lbs, 64d: male’ stuf 
per cwt. Quotations are :—Towan, 46s, net cash ‘naked a on 
Country : Frail casks, 46s; home melted, shipping casks. rer 
good coloured, 50s; fair to dull, 47s to 46s. Bone fat ne nab ne 
pale, none; benzine, 41s; melted stuff, 41s, f.0.b. re 


of competi 





METROPOLITAN CATTLE.—Deceunrer 18, 


Sritish Beasts, per stone of 8 Ihs to sink the offal, Sheep, per stone 
s d sd — 


Beasts—Herefords .... 7 2to7? 6 Beasta—Hearvy Bul! 4 
Shorthorn «......... 6 8 7 0 as 
BOD ccoscccncdscee nominal Sheep owns .... 
MOTOIES cccccccccese 8 0 8 4 oo aie ' 4 
Scottish ..........0. 810 9 3 Croasbred ............ 
DE Ktccsteghetuens~ nominal BOOS AN. . occ ccccce ed 
WRGPNUNE eccucanectis Ss aa Lamb—Downs .....,.. 13 0 
LONDON POTATO MARKETS.—Decexnern 1. 
Per Own. Per Crt 
. J 8s d sa 8 a ce 
English—King Hdwards..10 0 11 0 | Blackland— che 
British Queens .8 6 9 0 | King Edwards........ 8 6to3 
Majestic........ 8690] Evergoods........ ie 8 0 5 





Commercial Times.—Wieekiv Price Curren. 
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